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THE MONEY MARKET. 


Tue heavy demand for the Stock Exchange settlement 
has made a very brisk money market during the week, 
and considerable sums were borrowed from the Bank 
of England. The discount business was correspond- 
ingly small, as easier rates may be expected after the 
turn of the month, unless the foreign situation became 
worse, in which case another rise in the Bank rate 
could hardly be avoided. On Thursday the Italian note 
banks raised their rate of discount to 6 per cent., and 
the Bank of France raised its rate from 3} to 4 per 
cent., a level which it has not touched for five ears, 
the last occasion being November, 1907, in the Ameri- 
can crisis. In December, 1899, however, the French 
rate rose to 4} per cent. Thursday’s Bank of England 
return showed a Reserve of £27,197,000, and a Propor- 
tion of 47.7. The situation is quite satisfactory; save 
for the possibility of awkward developments on the 
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Continent. On Thursday the market quotation for 
three months’ bills was 44% to § per cent. Yesterday 
was Stock Exchange holiday, and the working rate was 
easier. It is said that some Turkish Treasury bills are 
being offered, to yield 9 per cent., a sufficient indication 
of the state of things in Constantinople. The last day 
or two gold should have come from Berlin, according 
to the rate of exchange, and it is expected that the 
Reichsbank will raise its official minimum to 5% per cent. 
on Monday. 
* * * * 

Our New York correspondent telegraphs :—The 
Balkan situation and European monetary conditions, 
and our approaching Presidential Election, combine to 
cause dulness in this financial market. For time 
money there is no prospect of ease this year. Trade 
reports are splendid, and there appears to be more 
danger of an undesirable boom than of any reaction. 
The probability of a Democratic victory causes some 
hesitancy, but as Woodrow Wilson is opposed to a 
really Radical tariff, it is argued that a_ special 
session will not be summoned for tariff revision. 
On this view tariff action may be deferred until the 
new Congress assembles a year hence. Bank clear- 
ings and railroad earnings show large gains. The 
steel industry is extraordinarily active, some plants 
being engaged a year ahead. The railroads have 
placed big orders for rails and cars. Steel products 
are being exported on a large scale at good profits. 
The coffee market is strong, copper dull but firm, and 
wool buoyant. 

* ~ * 


Our Amsterdam correspondent writes :—Conditions 
in the money market here present a contrast with those 
prevailing at the leading centres, especially in London, 
and also with the strained position here before the out- 
break of the war. Though during the last few days the 
strength of money rates in London and the preparations 
for November payments’ here caused a hardening to 
4} per cent., there is no scarcity of available funds. 
The Bank of the Netherlands’ position is increasing in 
strength week by week, and its gold holding has 
reached a further record at about 158} million, or 96 
per cent. of the total metal reserve, which covers 50 
per cent. of outstanding liabilities at call. The new 
Currency Bill recently explained in your columns has 
passed into law, and under its provisions it is likely that 
some increase in the gold in circulation may gradually 
result. The exchange on London jumped from 12.09, 
which it reached after the raising of your Bank rate, 
to 12.10 on the further rise of money rates in the open 
market on your side. In the stock markets there is no 
evidence of any unhealthy speculative position. Now 
that the dangers of gambling have been brought home 
to operators so potently during the last few weeks, the 
direction of available money has been rather towards 
deposit accounts, short loans, or fixed interest-bearing 
stocks, but the volume of purchases is diminutive. A 
loan of the Province of South Holland for 1,000,000 fl 
was allotted at 98 per cent., a low figure for a home 
provincial loan. On the whole, new financial transac- 
tions are, fortunately, not numerous, but those which 
have been attempted have, apparently, net met with 
much success. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
| 


‘This Week |Last Week| A.Fort- |Three Wks{ A Month 
night Ago. Ago. Ago. 
OS Sas er ae Oe ae eee 
Bank rate...) 5 | 5 As ? 
Market rate .. 435 s 4 | 23. 44 32 32 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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This Week.|Last Week| nint Ago. | Aee = 
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» Berlin ....) + Pia + + + gy + ; 
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RATES of EXCHANGE. 


This Week.|Last Week.| 4 Fort- awe A Month 


night Ago. 


a ea ate esfistenicsieibee sina aa Ago, 
Per Mille. | Per Mille. | ver Mille. | Per Mille. 
France..........| 1 for us % for us # forus | 13 vo Fer Mille 
Germany........ | for us ‘ forus | 33 for us for us it =o ' 
Holland ........ agst us | 1 agst us | 1/ agst us =| 





t 
New York ......! @ agst us | #, agst us | 1§ agst us | 1 agst usl if cone? 
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THE STATUS QUO—POLITICAL AND ECONOMIQO, 
In our brief sketch of a project of peace which appeared 
in last week’s Economist, we sought to show that it 
would be by no means difficult to obtain a settlement 
which would reconcile the legitimate interests of aff 
parties and lead to greatly improved conditions in 
South-Eastern Europe. If some plan resembling that 
which we suggested were adopted, Bulgaria would re 
ceive an important accession of territory with a popu 
lation composed mainly of Bulgars, and similar rectifi- 
cations of territory could be made to the advantage of 
Servia, Montenegro, and Greece. for ex- 
ample, might well receive Epirus, which was given her 
by the treaty of San Stefano, and taken from her by 
the treaty of Berlin. She should also be encouraged 
by a concession to continue her lines to 
Salonica, and a railway concession should also be given 
to the Austro-Hungarian Government of Bosnia, which 
would connect the Bosnian railways through the Sanjak 
with Salonica. The attempt made by the Daily 
Telegraph on Tuesday to show that the commercial 
interests of Austria are incompatible with the ambitions 
of Servia, and mean “ death to the national aspira- 
tion which has carried the Servian arms through blood 
to the ancient capital of the race at Uskub,’’ is not to 
be taken seriously. This high-sounding rhetoric takes 
us far from the path of fact and common-sense. The 
Serb race at present has three capitals, Agram, 
Sarajevo, and Belgrade. Uskub is a miserable little 
town, which has been in turns Roman, Byzantine, Buk 
garian, Servian, and Turkish. When our contemporary 
goes on to indicate how Germany, Austria-Hungary, 
France, and Russia could be drawn into the war, and 
how finally ‘‘ British support of France and Russia is 
taken as a thing assured,’? we can only remark that 
a respectable journalist, even in moments of excite- 
ment, ought not to depart so far from the region of 
truth and probability. The interesting quotation made 
by our Vienna correspondent from the Reichspost indi 
cates that Austria is recognising the logic of events, 
and there is every reason to believe that France, Great 
Britain, and Germany are earnestly concerting measures 
for the maintenance of the greater peace. 

The militarists and pan-Slavists of Russia, who are 
trying to undermine M. Sazonoff, would no doubt like 
to seize Persia, Turkish Armenia, and, if possible, Con- 
stantinople. Now, is it likely that any British Govern- 
ment would go to war with Austria and Germany i 
order to enable Russia to seize Persia and Constantl- 
nople? Nor can we understand how the Daily 
Telegraph could divorce itself so swiftly and so com- 
pletely from the Beaconsfield tradition, and from the 
anti-Russian pro-Turkish policy which first carried it 
from the Liberal to the Tory side. Then let us take 
the actual interests of Great Britain, Germany, a0 


Greece, 


railway 


Austria. We are informed from Vienna, both by the 
Viennese Press and through trustworthy private 


sources, that the interests of Austria are commercial, 
and not territorial. It is not likely that a great 
Power so situated would allow the map of South- 
Eastern Europe to be altered in such a way that her 
trade should be hemmed in by new protective barriers, 
and that a promising field of expansion like Macedonia 
should be suddenly encircled by new tariff walls. 
this is the Austrian point of view, it is equally the direc- 
tion in which British and German interests point, an 
we see no reason why France, Russia, and Italy should 
not co-operate on behalf of their own commerce. If @ 
the Powers are agreed, as they seem to be agreed, that 
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their formula of the status quo cannot be maintained 
politically now that the Turks have been driven from 
a great part of Macedonia, there is no reason why, in 
the words of the Manchester Guardian, they should 
not pursue the economic status quo ; or, as we should 
prefer to put it, why they should not press the policy of 
the open door. When the war is over and the com- 
batants are exhausted, is it too much to hope that some 
European statesman will sketch out a plan that will 
subserve the interests of peace and good government ? 
It is not easy, perhaps, but it is quite possible, under 
the peculiar circumstances, to make a settlement advan- 
tageous to all parties—the victor, the vanquished, and 
the neutrals. And why? Because Macedonia has been 
a constant source of political weakness and financial 
loss to Turkey. If Macedonia were merely lopped off, 
Turkey would be richer, for in the last ten years Mace- 
donia has cost the Turkish Treasury far more than it 
brought in. But if with Macedonia a reasonable pro- 
portion of the Turkish debt is lopped off, Turkey will 
receive a very substantial relief. 

But what are the principles upon which a just and 


permanent settlement could be based? There 
have to be considered first of all the rights 
of nationalities; secondly, religious toleration ; 


third, security against fresh outbursts of jealousy and 
war ; fourthly, the interests of commerce ; and fifthly, 
the rights of investors. It seems to us to be clear that, 
however badly the Turks may be beaten, the Powers of 
Europe will keep them in Constantinople, but there is 
no reason whatsoever why the Dardanelles forts should 
not be destroyed, the Straits neutralised, and Russia 
relieved from the restrictions of the Black Sea Treaty. 
One good reason for keeping the Turk in Constanti- 
nople is that otherwise there would be no guarantee 
for the payment of interest on the Turkish debt. 
Another is the jealousy of the Great Powers. But if 
it is desirable that the Turk should remain in Constanti- 
nople, it is imperative that he should not continue to 
rule Macedonia. As Sir Edwin Pears, a wise friend 
and adviser of the Young Turks, wrote just before the 
war :—‘* Posterity will not ask who began the war, but 
who and what rendered it necessary. It is unreason- 
able to expect men to suffer patiently the injustice which 
the Macedonians have endured for a generation, or to 
expect that those who have escaped from such injustice 
should not sympathise with and endeavour to aid their 
brethren who are still under the yoke. It is not the 
States which so sympathise and aid who have provided 
the causa causans of war. It is the condition of 
Macedonia, which is the result of long years of mis- 
government, largely aggravated by Abdul Hamid, and, 
unhappily, not improved under Young Turkey.’’* 





THE MONEY MARKET AND THE STOCK 
EXCHANGE. 


Tue disturbance in the Balkans has produced a curious 
and instructive state of affairs in the London money 
market in connection with this week’s carry-over on 
the Stock Exchange. The shake-out in speculative 
markets, due chiefly to nervousness on the Continent, 
has been followed by considerable purchases at the 
lower levels, in anticipation of a rebound in prices, and 
Consequently the bull accounts in some sections were 
by no means small. Contango rates are high, even 
in relation to the advance in general rates concurrent 
With the rise in the Bank rate since the last settlement. 
A fortnight ago the three months’ Bank bill rate was 
round about 4% per cent. A week ago it was barely 7; 
per cent. above this figure, but since then it has risey 
rapidly, and is now level with the Bank rate. Hence 
bills are beginning to go into the Bank. So far that 
institution has been able to meet the small foreign 
withdrawals of gold with ease, owing to the absence 


| 








would, of course, again protect itself by advancing its 
rate. 

One reason for the high bill rate in the outside market 
was a disinclination on the part of the joint-stock banks 
to take many bills at current rates when they could em- 
ploy their money at 5} per cent. for the Stock Ex- 
change account. The discounting of bills means lock- 
ing up resources until January, for bills once taken in 
are not allowed to come upon the market again. There 
is also the half-yearly balance-sheet to be taken into 
consideration in the meantime, when an undue propor- 
tion of bills cannot fail to be evident. Many of the 
banks, of course, would not be averse to taking in bills 
between now and January were the lending of money 
for a fortnight at 5} per cent. a less profitable opera- 
tion just now than discounting bills at 5, since the bill 
rate is unlikely to be any lower at the end of the fort- 
night, whereas money rates in January are most likely 
to be lower. The action of the banks might possibly 
have forced a rise in the Bank rate this week had there 
been a foreign gold demand, but it is probable that the 
turn of the month will liberate funds in sufficient volume 
to adjust the matter. It is only the fortnightly loan 
rate which has much bearing on the question, as the 
seven-day rate is no better than 4 per cent., and this 
is not likely to increase at present, now that the end of 
the month is past. 

The Stock Exchange itself has not been dismayed by 
the high contangoes because the bull account which 
now exists is not a *‘ stale’’ one; it is the outcome of 
the low level to which prices were sent a week or two 
back by the political fears. Nevertheless, the extent of 
decline in prices since the last settlement caused some 
nervousness, and a few weak spots were revealed. The 
holiday on Friday came as a welcome rest after the 
excitement of the nineteen-day account. Some weeks 
ago there was hope that the House would be closed on 
Saturday, but this was dissipated by the threatening 
aspect of affairs at home and abroad. Notwithstanding 
the respite granted to markets, the Stock Exchange 
member looks forward to next week’s settlement in 
Paris with a certain amount of misgiving. The cheerful 
anticipations which were raised on Wednesday by the 
announcement that Russia and Austria were in agree- 
ment over the Balkans question brought about a smart 
rise in all the markets of the House that had suffered 
in the earlier depression. How severe that latter was a 
very few examples of the decline during the account will 
show. Brazil Rails had lost 7 points. Canadas were 
down 12, Metropolitans 37, Mexican Light and Power 
9, Rio Tinto 4%, in spite of the fact that they carry the 
dividend of £2 per share. Steel common kept up their 
end with remarkable strength, and on balance were 
only 2 lower, while Trunk thirds showed a loss of 2}. 
Falls of 2 points were common in the American market. 
Cordoba Central income bonds had their own special 
reason for shedding 63, while the first preference stock 
lost 6. A fall of 30 points in P. and O. deferred was 
not very surprising in view of the heavy price of the 
stock and the fact that the market is limited. It ‘s 
needless to multiply examples, which could be culled 
from all the markets; and, looking back upon the 
melancholy list of substantial declines, it is really sur- 
prising that the House should have come through the 
wood so far with the disclosure of comparatively little 
open trouble. For this result, in the opinion of a Stock 
Exchange correspondent, the long-drawn-out nature of 
the nineteen-days’ account was partly responsible. 
People, he writes, had plenty of time and plenty of 
warning, and another factor was the willingness of the 
financial interests to help the situation so far as they 
could by not curtailing money facilities, save in €x- 
ceptional circumstances (the reasons for this we have 
mentioned above). The bear account, moreover, is €x- 
tensive, and the usefulness of the short brigade was 
demonstrated in various ways, of which not the least 


of important competition in the bullion market, but) was its capacity for buying stock and so keeping the 
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ig of the situation in South-Eastern Europe the Bank 
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Should the foreign demands increase through a worsen-| markets less unsteady than they would have been with- 


out such a prop. The failure of a firm of Kaffir jobbers 
on Tuesday came as a profound surprise to the House 
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at large, but in spite of the unexpected nature of the 
announcement it had comparatively little effect upon 
prices. Nor did the two defaults on pay-day add much 
to the depression which existed in advance, and as soon 
as it became evident on the morning of that day that 
the political situation abroad was clearer a strong re- 
covery commenced. Canadian Pacifics, for instance, 
rose 4 points in less than an hour. Brazil Rails jumped 
up 5 during the morning, while the Kaffir market had 
an unlooked-for fillip through a strike on the Modder- 
fontein property which caused Modders to soar from 
11,3; to $1 higher. As soon as the Paris wire started 
working orders to buy came in plentifully, of which the 


principal example was furnished by the Rio Tinto 
market, for Tintos, down to 71} at the opening, were 


bid up to 73} when Paris got to work. The gale on 
Tuesday night dislocated telegraphic communication 
with the Continent and with the provinces, and once 
more the long-distance telephones proved their value in 
bringing the foreign and provincial centres into rapid 
touch with London. Various failures from Germany 
and Belgium were talked about, but in the cheery 
temper of the markets the effect they produced was 
practically nil, a smart rise of { in Consols doing much 
to allay the apprehensions which had been so rife in 
the earlier part of the week. The action of New York 
in maintaining quotations with a fair amount of firm- 
ness was another helpful factor, and although many 
brokers and jobbers said that the upward reaction was 
being run at too rapid a pace, the House, 


as a whole, 
welcomed with profound thankfulness 


the relief from 





a long and anxious tension. 
CHINA AND THE FOREIGN OFFICE AS 
CONTROLLER OF LOANS. 
Tuts week the Foreign Office has published a White 


Paper embodying correspondence which passed before 
the flotation of the Crisp loan, and throwing a good deal 
of fresh light on the official attitude. Many of the 
letters deal with the rival claims of different banks, and 
scarcely call for public criticism ; but important points 
are raised throughout the Paper, and the City is in- 
terested in observing how the Foreign Office clerk gets 
on in his new and self-imposed task of supé rvising the 
business of high finance. : 

The correspondence falls into two parts, the first of 
which runs from January to June, and explains the 
negotiations between a group of independent bankers 
and the Foreign Office, while the second covers a much 
shorter period, and gives the official version of the 
Crisp loan. The earliest letter published is dated 
January 24th, and was written by Lord Balfour of Bur- 
leigh, as chairman of the Eastern Bank, to the Foreign 
Office. It informs the Government that an inter- 
national syndicate had been formed, including the 
Eastern Bank, Messrs J. H. Schréder and Co., and 
Messrs E. D. Sassoon and Co., to finance loans for the 
Chinese Government, and hopes that the claims of this 
syndicate will not be overlooked in the event of a loan 
‘* being arranged and divided up between various coun- 
tries."" This letter was acknowledged for the Foreign 
Office by Mr Mallet, and the wording of his reply bears 
so strongly on the subsequent negotiations that we 
quote the essential part in full: . 

A copy of your letter will be forwarded to His 
Minister at Pekin, who will be directed to 
representative with such assistance as he properly can. Sir E. 
Grey would be glad to be in a position to give the names of 


the foreign firms with whom your bank is associated. and I am 
to request that this information be supplied 


Majesty's 


furnish your local 


This letter was read- by the managers of the Eastern 
Bank to mean that the British Government was not un- 
favourably disposed towards their claim, and the bank 
proceeded with its negotiations on the assumption that 
it would have a part in the issuing of the bonds. In 
this, however, they were mistaken, and so far from re- 
ceiving help from the Foreign Office, they were in- 
formed later on that the Government could give them 
no assistance, as it was pledged to support the Four- 
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Power loan and to issue their part of it through the 
Hong Kong and Shanghai Banking Corporation, |, 
would appear from the correspondence that after the 
first Foreign Office letter was written by Mr Mallet, the 
affair was taken over by another official, Mr Langley 
who adopted a very different attitude towards the new 
financial group. At the beginning of March the Ho 
Kong and Shanghai Banking Corporation, who had 
heard that other banks were likely to be interested in 
the loan, wrote to the Foreign Office asking that no 
group should be supported except the group represented 
by them, and drawing a distinction between “‘ a general 
monopoly and a particular monopoly of support as 
applied to a specific negotiation.’’ To this Sir Edward 
Grey replied that he would not for a moment support 
any group which might conflict with the Four-Power 
group, but that he expected the Hong Kong and 
Shanghai Bank to “‘ arrange for the participation of 
competing British houses in the large loan, provided 
that such participation would really fall to British capi- 
tal.’’ This expectation does not appear to have been 
complied with, and for the rest of the correspondence 
the Foreign Office was content to say that the business 
belonged to the Hong Kong and Shanghai Bank, and 
nothing could be done for its competitors. ‘The group 
represented by the Eastern Bank was naturally dis- 
turbed at this official attitude, and the chairman returns 
again and again to the original pledge that Sir John 
Jordan would be directed to furnish such assistance as 
he properly could. After hammering at the doors of the 
Foreign Office unsuccessfully for several months, Lord 
Balfour of Burleigh retired from the negotiations and 
dropped his scheme. In other words, the competing 
syndicate gave way to the officially supported bank. 
from June to August there is a lull in the corre- 
spondence, but on August 23rd Sir Edward Grey wrote 
to Sir John Jordan to say that ‘‘ Mr C. Birch Crisp, a 
member of the London Stock Exchange,’’ had called 
about a £.10,000,000 loan which he was arranging; 
the position had been explained to him, and he was 
informed that his scheme was ‘‘ regarded with dis- 
approval.’’ At this point the Foreign Office does not 
appear to have been seriously disturbed by the appear- 
ance of Mr Crisp, but at the beginning of September 
it assumed a very peremptory tone, and informed Mr 
Crisp that, though it could not prevent him from 
floating the loan, it could, and would, put pressure 
on the Chinese Government. What actually passed ts 
not clear, but the Foreign Office appears to think that 
Mr Crisp gave assurances in view of which his 
subsequent conduct was a breach of faith, while Mr 
Crisp accuses the Foreign Office officials of inaccuracy 
and of failing to understand his remarks. Whatever 
the facts mav be, one thing is clear, that the Foreign 
Office went to great lengths in trying to prevent the 
flotation of the Crisp can, and was not a little chagrined 
at his success. - 
These, then, are the admitted facts. The Foreign 
Office put itself into such a position that, in its own 
opinion, one course, and one course only, was open " 
it—to support a particular bank against all competitors, 
and allow no one else in the City of London to have 
part or lot in the issue of the great Chinese flotation. 
That the Hong Kong and Shanghai Banking Corpora 
tion should wish to control the loan was natural enough, 
and no one will criticise them for a perfectly legitimate 
piece of business enterprise. But is it in accordance 
with the traditions of British Government that a profit: 
able piece of business like the issue of a loan should ¥ 
handed over by the Foreign Office to one house, am 
that all competing firms should be warned off the field, 
and told that their efforts were regarded with dis- 
approval by His Majesty’s Government? Apart alto- 
gether from the impropriety of first promising assistance 
to a bank and then snubbing it, what are we to 54) 
about the Foreign Office as a supervisor of foreign 
loans? Obviously there are occasions, such as loans 
for war purposes, and especially loans to belligerents, 
when it is the plain duty of the Government to act as 4 
vigilant censor. But, to our amazement, Sir Edward 
Grey has just informed Mr King that ‘‘ no steps are 
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being taken by the Foreign Office, either singly or in 
conjunction with other Powers, to prevent the supply of 
funds by financiers to the combatants in the Balkan 
war.’ And the Foreign Secretary added :—*‘ I believe 
it is usual in such cases to leave financiers to take their 
own course.”’ It has been argued in the case of the 
China loan that political considerations made a close 
supervision necessary, but surely not more necessary 
than in the case of the Balkan war, where one loan 
might set Europe by the ears! 

But we should like to suggest if our Foreign Office 
is to take up this kind of work, it ought to contain at 
least one official who thoroughly understands the City 
who can feel the pulse of City opinion, and save the De- 
partment from gross miscalculations, which have the 
effect of rendering it ridiculous. The India Office no 
doubt is in close touch with finance, but so far there is no 
sign that the Foreign Office has anyone who under- 
stands City opinion or knows the ways of City men. 
It is pretty clear that the officials thought the Crisp 
loan foredoomed to failure, and never realised that an 
apparent attempt to establish a Government monopoly 
for one bank was exactly the right way to popularise 
a rival scheme. Assuredly, the task of supervising the 
loan operations of the City is no light one, and before 
embarking upon it the Foreign Office should change its 
methods, open its doors to merit, and attract someene 
with a knowledge of the City and experience of finance 
to run its new department. 





THE BULGARIAN PEASANT. 


Mr Josep ANGELorr, Bulgarian Consul at Manchester, 
was not far wrong the other day when he told an inter- 
viewer that the real secret of Bulgaria’s victorious pro- 
gress lies in its hardy and industrious peasantry. 
‘ During the last two or three weeks,’’ he said, “‘ I have 
read with more than surprise many military criti- 
cisms in English papers, depreciating the Bulgarian 
army, its officers, men, and organisation. In my 
opinion, as the war continues the Bulgarian army will 
be able to show to all the world that it is not inferior 
in its military leaders and organisation to those of some 


of the great European Powers. 1 consider the Bul- 
garian soldier individually the best in the world. 


Several military critics have said that of the Turkish 
soldier, and that he can exist on a little bread and coffee. 
lhe Bulgarian soldier can exist on a crust of bread. 
Very nearly 75 per cent. of the Bulgarian army come 
from a peasantry whose endurance is proverbial. Their 
life on the Balkan hills makes them so that they don’t 
know what it is to be tired. The Bulgarian soldier 
will never admit he is beaten, and it will take days 
and days of continuous battle to exhaust him.’’ 
Mr Angeloff’s confidence has been justified, and the 
military experts, both here and in Germany, have proved 
Wrong again. They have forgotten to weigh such im- 
ponderable factors as national unity and enthusiasm in 
4 War of liberation. The Bulgarians have been spurred 
on by the thought of liberating their kinsmen over the 
border who are of the same race, profess the same 
religion, and speak the same language. We need not 
Suppose them to be braver than the Turks; but they 
ave unity, industry, political ability, and mechanical 
skill, which are all wanting to the motley forces of the 
Sultan. z 

With this picture of the strong, hardy, and inde- 
pendent Bulgarian of to-day may be compared a 
portrait drawn by Russell during the Crimean war of 
the miserable Bulgarian serf, whose chains were to be 
struck off a quarter of a century later. He is describ- 
ing a Turkish camp, near which he met a team of 
ox or buffalo carts. The scarecrow who is driving 
them is “‘ a stout, well-made, and handsome man, with 
finely-shaped features and large dark eyes; but for all 
that, there is a dull, dejected look about him which 
rivets the attention.’”? He gazes on the stranger half 
in dread, half in wonder, and “‘ if there should be a 
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cavass or armed Turk with you, the poor wretch dare 
not take his look away for a moment, lest he should 
meet the ready lash or provoke some arbitrary act of 
violence. His head is covered with a cap of black 
sheepskin, with the wool on, beneath which falls a 
mass of tangled hair, which unites with beard and 
whisker and moustache in forming a rugged mat 
about the lower part of the face. A jacket made of 
coarse brown cloth hangs loosely from the shoulders, 
leaving visible the breast, burnt almost black by ex- 
posure to the sun. Underneath the jacket is a kind of 
vest, which is confined round the waist by several folds 
of a shawl or sash, in which are stuck a yataghan or 
| knife, and a reed pipe-stick. The breeches are made of 
very rudely manufactured cloth, wide above, and 
| gathered in at the knee; and the lower part of the leg 
is protected by rags, tied round with bits of old string, 
which put one in mind of the Italian bandit, & la Wal- 
lack, in a state of extreme dilapidation and poverty. 
If you could speak with this poor Bulgarian you would 
find his mind as waste as the land around you. 


| a Christian, after a fashion, but he puts far more faith 


He believes the Turks are his natural masters; that 
he must endure meekly what they please to inflict, and 
| that between him and Heaven there is only one power 
and one man strong enough to save him from the most 
| cruel outrages, or to withstand the sovereign sway of 
the Osmanli, and that power is Russia, and that man 
is the Czar. His whole fortune is that wretched cart, 
which he regards as a triumph of construction; and 
he has driven those lean, fierce-eyed buffaloes many a 
mile from some distant village, in the hope of being 
employed by the commissariat, who offer him what 


F certain saint of his village than in prayer or works. 


| seems to him to be the most munificent remuneration | 


of 3s 4d a day for the services of himself, his beasts, 
and araba. His food is coarse brown bread, or a mess 


| of rice and grease, flavoured with garlic, the odour | 
| of which has penetrated his very bones, and spreads in | 


vapour around him. His drink is water, and now 
and then an intoxicating draught of bad raki or sour 
country wine. In that abject figure you look in vain 
for the dash of Thracian blood, or seek the descendant 
of the Roman legionary. From whatever race he 
springs, the Bulgarian peasant hereabouts is the 
veriest slave that ever tyranny created, and as he walks 
slowly away with downcast eyes and stooping head, 
by the side of his cart, the hardest heart must be 
touched with pity at his mute dejection, and hate the 
people and the rule that have ground him to the dust.” 





ARGENTINE RAILWAYS.—I. REVENUE. 

detailed reports of the four great Argentine rail- 
way systems do not make particularly good reading 
this year. Floods, poor crops, and the engine drivers’ 
strike have all contributed to less profitable working, 
and margins for dividends where rates of distribution 
are less substantial than they 


have been maintained 
were. Perhaps rather too much has been made of the 
strike effects, though it is natural to seize on the most 
obvious explanation for poorer working. The duration 
of the strike was without precedent, but that did not 
cause absolute paralysis of the traffic, and much of the 
traffic which was apparently lost at the time of the 
strike was afterwards recovered, so that it is quite im- 
possible to estimate the difference the strike made to 
the working of the railways as a whole, and not less so 
in respect of the individual lines. 

The investor in England is somewhat apt to think of 
the great railways of Argentine without sufficient dis- 


crimination as to their individual characteristics. This 
tendency is helped by the common terminus of all the 
lines at Buenos Ayres. In reality the four systems, 
though having several features which are common to 
some or to all of them, possess them in differing 
degrees. The territories which they serve, too, are far 
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: | Passenger Tie | Gooas Merchandi akon 
apart, and it does not follow that a failure of a par- | | s, Merchandise, | Total (Including 


Traffic. and Live Stock. i 
ticular crop will affect them all to the same extent. fomeeeereretemererenocemens Miscellaneous, 
Total crop failures, too, are rare, and the conditions 1n | 1911-12. Inc. or Dee. | 1911-12.| Inc. or Dee. 
each particular district have to be considered. Another oe . Tai ae : 
factor is introduced through the termination of the | Ba Pacific 1,393,248 + 54,056 4°1)3,427,935| + 63,94! 2°6/1,976,651| +1 
Aagentine railway year on June joth, for it sometimes | BA, Sino lowes» 18tamy Glaaeneu* at 11) oto dana 
happens that early or ee certain _— | Cent. Argot | |.852,57€| + 78,785|_ 4°3)3,102,828|— 269,716) 8-0] 225,815) |= 196633] $6 
saus financial vear to benefit at the expense arse ee . ciel. ss 
aaa or precursor. There would no doubt _be his ae oe plainly the aaa oe Situa- 
disadvantages of equal or greater weight in connection aan oO 4 meee ee wee e others, It 
with any other date than those which concern June 3oth. obtaine c ae aca receipts than any 
The factor, however, is one which has to be taken into of the ve ey: oo pony — ee ee oe The 
account in considering the prospects of higher revenue - wana ont na ae i¢ wiped out just one-third of 
in any one year as compared with previous years. the dec line in eter receipts, but the Western's in- 
The following figures show the movement of total ne nnn ae yy eg be of my eae assist- 
gross receipts in a more instructive manner than can | ance — — y enormous loss in freight re 
be obtained from a statement of the figures themselves. | ¢!Pts. The growth of passenger traffic on the Argen- 
They show the percentage rise or fall of gross receipts tine lines has been very ee and re rapid than 
as compared with those of the year immediately pre- the increase in goods traffic, as may be seen from the 
ation — following figures of the passenger receipts and the pro 
7 portion they form of total revenue :— 
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PERCENTAGE CHANGES in Totat Gross RECEIPTS. 
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2 
- ——= | 1907-8...) 642,714) 17 
This table alone partly explains the dividend fluctua- | 19 8-9....) 741,997 18 
tions. The Great Southern’s receipts have increased in aoe "11 074,088 ah aaa 32-1|- 653,673! 24-811°560 3101288 
the same proportion as was the case last year. he | 3911-12 |! 1'080'565. 21-7/1.692.942 31-3} 670.640) 27-7)! 620.841] 310 
Western’s have declined, and the 4 per cent. bonus is | - eee mee . 
no longer possible. The Pacific gained enough last year 
to be able to distribute 34 per cent., but this year only 
a small improvement is scored, in spite of the rate at 
which mileage has been expanding in the last few years. 
The Pacific has not been alone in its expansion; all 
have been building at a rapid rate, but the Pacific has 
been most enterprising in building into new districts, 
where traffic takes time to build up. The Pacific’s rate 
of expansion lately has been slower than that of any of 


the others, and the Southern has outstripped it in actual 
length of system :— 
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These figures represent the revenue from passenger 
fares alone. Those in the previous table include re- 
venue from parcels and excess luggage. The rather 
high advance in the proportion of passenger traffic 
on the Western and Central is due more to the reduc- 
tion in total receipts through the decline in freight re- 
venue than to the growth in the volume of passenger 
traffic. 

Of more interest, however, is the movement in the 
revenue from various classes of freight, and to trace 
this the six most important commodities as regards 
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sions on the general results is the comparison of 
receipts per mile over a period long enough to eliminate 
temporary influences of poor harvests and other cir- 
cumstances :— 
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cent. The Western, of course, shows up badly on| 110M VIII. | 377,80 | 944,599) $88,626) 295097) 85.0%. 240385 
account of its abnormal experience of the past year. penne eee Sereno 
It is almost cert 


ain that the receipts per mile on the 
average of the four lines will rise next year, and the 


Central and Western systems should show the greatest 
improvement, for as is shown later on, these two lines 
have been hit hardest by declines in important branches 
of traffic without reaping compensation from other 
sources. 


Dividing up the total gross receipts into the three 
main channels, we obtain the following figures :— 


i 







Perhaps the most striking feature of this table 4s the 
fact that maize traffic forms an important revenue Pro 
ducer on only one line, the Central Argentine. One 
hears so much of the importance of the maize crop 2 
the railways of Argentina that the small amount 

revenue is surprising. The tonnage carried is 0 
tainly large ; the Central Argentine, for instance, Caf 
ried over one and a-half million tonnes (1,000 kilogs-) 
of it in the year ended June, 1911, and it is evident 
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the maize crop ought to have more effect on train 
mileage and working expenses than on revenue. Of 
course, the maize crop is important to a large part of 
the agricultural population, and, therefore, affects the 


The wheat crop is of much greater relative importance 
to the railways. General goods are highest on the 
Southern, but it is possible that the size of the figure 
may be due to differences of classification, as well as to 
the nature of its territory, which is one of the best de- 
veloped parts of the Republic. Wool traffic revenue has 
| been declining on the Western and Southern, and so 
has the revenue from the transport of sheep, but this 
| is covered in live stock traflic by heavier movements of 
| cattle, on which the average freight rate per head is 
| much higher. The great relative importance of the 
| Mendoza wine trade to the Pacific is clearly revealed 
in the above figures. The traffic from this source re- 
presented nearly one-third of the Pacific’s freight re- 
venue from all sources. The above figures allow useful 
comparison to be made regarding the probable move- 
ment of traffic in the current year. The only branches 
lin which the Southern lost revenue were wool, live 
stock, and store, and as these all compare with very 
good figures last year, further big increases are not 
Wheat was about the average, and 
| general goods continued their steady rise, but barley 
land oats receipts were exceptionally high. The 
Western, on the other hand, showed an improvement 
only in maize, which even then was much below the 
average. In the current year it is safe to say the 
company will carry a heavy maize traffic, as very little 
of the 1912 crop had been carried up to June 3oth last. 
Wheat receipts may not show an improvement unless 
the new crop happens to be very early. 
was a failure. 


e prosperity of the districts in which it is grown. 


The 1912 crop 
Live stock receipts may rise, but the 


7 


| 1g10-11 figures were affected by the drought, which 


caused exceptional transfers of stock. Hay is an im- 
| portant commodity on the Western, and should bring 
in more revenue this year, as the drought caused the 
first cutting to fail, and the wet weather spoilt the 
second last year. The Central ought to be able to 
show a substantial rise in freight receipts, as wheat and 
maize, which both mean much to it, failed in 1911. 
Had it not been for the magnificent crop of late-sown 
maize, the company would have carried scarcely any. 
Much of the Jast harvest remains to be carried, and 


the outlook for the new crops is most favourable. The 
Pacific depends on wheat, after wine and general 
goods, which it may be assumed will again 


show increases. The Pacific’s wheat receipts were up 
to the average, in spite of failure in the Buenos Ayres 
division. A great improvement is at last reported in 
the Bahia Blanca zone, which until now has produced 
poor results since the company built across to the Bahia 
Blanca and North-Western. The Pacific’s revenue 
will probably show a general improvement, owing to 
all-round growth. 

For the four months of the current year which have 
elapsed the traffic receipts are excellent, but it is neces- 
sary to read them in conjunction with the figures of 
the year before up to the same date, and also to re- 
member the final results of 1911-12 as set out in this 
article. These are all brought together in the table 


below °. 
Traffic per Mile per Week 


Inc. or Dec To To Whole 
Last Year Inc. or Dec. Oct. 28, Oct. 26, of 

to Oct. 28. to Date. 1911. 1912. 1911-12. 
: £ £ £ £ £ 
Pacific... + 39,330 .. +182603 .. 255 .. 276.. 29 
Southern + 6.779 .. +454938 .. 245 .. 315... 38 
Western. + 36,098 .. + 89902 .. 265 .. 294 .. 28 
Central. . —210,426 +460,219 .. 329 .. 420.. 35 


The Central went on piling up a deficit until it reached 
4#,560,000 in March last year, but closed the year with 
a loss of only £196,600. The Western began well, but 
ended up very badly, and the Southern began badly, 
and finished best of all. 
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show average traffics for the 17 weeks higher than the 
average over the whole of last year, but the Southern, 
in spite of its huge aggregate increase, is still down 
on the weekly average, owing to the increase in the 
mileage open. 











OUR INDEX NUMBER. 


Wak always exerts a depressing influence upon trade 
and industry. The demands of the belligerents for 
military munitions, equipment, clothing, and food, it 
is true, do something to stimulate particular indus- 
tries, but the political uncertainty and economic waste 
which war engenders, and the disturbance which it 
causes to the normal processes of production and con- 
sumption, operate as a powerful check upon commercial 
and industrial expansion. There is, therefore, no cause 
lor surprise that a decline in the level of general prices 
during October has accompanied the conflagration in 
the Balkans. The remarkable feature of the month is 
rather that the fall of prices has not been more pro- 
nounced. It is a clear testimony to he healthy vigour 
of the trading and manufacturing position to-day that, 
although a somewhat quieter tone prevails, the diffi- 
culties which occurred on the Stock Exchanges have 
scarcely been reflected at all in the domain of com- 
merce. At the most, the speculative markets have 
been weakened, and a somewhat quieter tendency has 
come over other markets. It must, of course, be re- 
membered that the month which saw the beginning 
of one war also saw the end of another war ; but hos- 
tilities in the Balkans are very much more portentous 
to trade than was the fighting on the sandy plains of 
Tripoli. Our Index Number, analysed by groups of 
commodities for each month of the present year, and at 
the end of each quarter of last year, is as follows :— 
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1901-5) ...... 500 | 300 | 500 | 400 | 5cO | 2200} 100 
Ist quarter, 1911} 551 | 342 | 602 | 421 | 616 | 2532 | 275 
andy » | 563 | 345 | 625 | 4264 | 5874 | 2547 | rU6 
3rd, » {551 | 400 | 576 | 433 | 578 | 2538 | 1724 
4th ,, , | 585 | 418 | 550 | 450 | 583 | 2586 | 7774 
End Dec.,1911..| 600 | 407 | 5394 | 460 | 5804 | 2686 | 127 
» Jan., 1912..| 6074 | 405 | 561 | 4684 | 571 | 2613 | 234 
» Feb. ,, «.|619 | 411 | 573 | 493 | 571 | 26€7 | 222 
» Mar. ,, ..| 6184 | 400 | 578 | 6084 | 586 | 2791 | 127 
» Apl. ,, «.| 6254 | 385g | 581 | 512g | 5884 | 2693 | 1274 
» May ,, «.| 633 | 379 | 570 | 493q | 611, | 2687 | 222 
» June ,, | 62 3734 | 5794 | 5014 | 608 | 2705 | 123 
=e a 645 | 384 | 605s | 5124 | 599 | 2746 | 126 
, Aug. ,, ««| 621 | 371 | 5944 | 5324 | 603 | 2722 | 126 
= a -- | 65 3724 | 601 | 5484 | 615 | 2740 | 196 
" Oct. 607 | 364 | €024 | 537 | 6 la | 2722 | 124 





Cereals and meat and textiles are rather higher than 
a month ago, but the three other groups are all some- 
what lower. As regards corn, the market has been 
especially affected by the Balkan trouble, as it is feared 
that shipments from the belligerent States and from 
the Black Sea may be hampered. Again, as we pointed 
out last week, Greek ships are now out of the running, 
and their place has to be filled by other vessels. The 
rise of freight rates is, therefore, a further factor of 
importance affecting the price of corn, as of other im- 
ported goods. The harvests in South-Eastern Europe, 
however, are comparatively poor, and the effects of 
the war are so far reduced. The United States crop 
is excellent, both in quantity and quality, and the 
Canadian crop, though damaged by wet weather, 
which caused sprouting and uneven ripening, 
subsequently by frost, is nevertheless ex- 


fore, of the movement last year, the increase or de-| pected to be about the same as last year, and of 


Crease to date is misleading. The Central and Western better condition. 
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by the International Institute of Agriculture show that 
in 24 of the chief countries the wheat production for 
1912 is expected to be 7.2 per cent. greater than in 
1911. Rye is expected to be 17.5 per cent. greater 
than in 1911 ; barley, 5.2 per cent. greater ; Oats, 20.7 
per cent. greater; and maize, 16.4 per cent. greater. 
The world’s wheat crop is stated by Messrs Mont- 
gomery Jones to amount to 450 million quarters, con- 
stituting a record. This being so, the higher prices 
must be attributed mainly to the war and to higher 
freight rates. Meat prices have become weaker during 
the month, under the influence of heavy supplies, but 
frozen mutton, according to Messrs W. Weddel and 
Co., has sold very slowly, even at reduced quotations. 
Beef, especially frozen beef, also fell to a low level, but 
pork is quoted higher than a month ago. 

In the textile group cotton and cotton goods, and 
flax, are lower than at the end of September, while 
wool is at about the same level. The rise is entirely 
due to a considerable increase in the value of jute and 
hemp owing to large demands. The cotton trade is 
injured by the Balkan war, since the Near East is an 
important market for Lancashire goods, and it is said 
that a few spinners have begun to work short time in 
consequence. But, generally speaking, great activity 
still prevails. The new American crop, according to an 
estimate given in Messrs Neill’s circular, will be some- 
thing under 14 million bales, but the question 
whether the year’s consumption will not be much 
greater still. Labour troubles are again threatening 
the future of the industry. The wool position has not, 
our Leeds correspondent states, been injured at all bv 
the Balkan trouble. There has been no curtailment 
of production, and, in fact, there are rumours of heavy 
orders for military clothing. Prices have been well 
maintained, but it is thought by many that the top 
has been about reached. 

The falling off in colonial produce is entirely due to 
beet sugar, which has declined sharply, as the Conti- 
nental crop has come nearer to maturity. The weather 
has been propitious, and a heavy yield is expected. 
According to the International Institute of Agricul- 
ture, the Prussian beet harvest will be 130,907,080 
quintals, against 59,961,440 quintals in 1911, the 
Belgian crop 18,200,000 quintals, against 14,760,000, 
the Italian 15,000,000 against 14,404,000 quintals, and 
the Spanish 10,789,738 quintals, against 8,749,550 
quintals. These figures sufficiently explain the fall. A 
large crop of cane sugar is also expected in Cuba. 
Tea, coffee, and butter have become rather dearer since 
a month ago. 
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If we turn to the minerals group we find for the first 
time for some months a drop in prices. This is mainly 
due to lead and copper. In the case of copper, Messrs 
Merton, in their circular of October 26th, state that 
after the various shocks which the financial and com- 
mercial communities had experienced during the last 
few weeks, a considerable amount of nervous tension 
had arisen in which probably political fears played a 
smaller part upon the public at large than the anxieties 
with regard to any possible effects of the sharp falls 
in the various markets. Many operators were scared 
by the uncertain tendency ruling, and liquidation to 
quite a fair extent was witnessed. At the same time, 
bear selling was indulged in. The intrinsic position 
of lead has not undergone any change, and producers 
still experience great difficulties ir 
material. 
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in obtaining raw 
The troubled state of Mexico is having a 
marked effect on supplies from that quarter, and the 
recent labour troubles in Spain have also interfered 
with the output. The tin market has resisted adverse 
outside influences, and prices show only a very slight 
relapse. Steam coal is higher in consonance with the 
increasing activity of shipping. In regard to-iron and 
steel, Messrs Merton write :— 












Although the events in other speculative markets have occasion- 
ally been reflected in dealings in warrants, prices, on the whole, 
have been quite firm, mainly owing to the influence of the very 
strong reports which came to hand not only from all European 
centres, but from the States. Makers of manufactured iron and 
steel are overwhelmed with orders and booked far ahead, and the 
output of raw iron is finding a ready sale. Stocks in public ware- 
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houses are steadily drawn upon to meet current requ; 

only the difficulties caseslelael in despatching stennaen ale _ 
vented a larger reduction. After touching 67s 11d three es 
values fell to 67s 1d, closing at 66s 3d cash, 66s 8d one month. 
67s 1d three months, - 


Among miscellaneous goods we note a fall in rubber 


Oils, seeds, and indigo are also lower, but leather and 
timber remain firm. 








MR BRYCE ON SOUTH AMERICA.* 


THE perpetual youth of mind and body which Mr Bryce 
unites with varied learning and wide experience jg 
again illustrated in this new work, partly descriptive, 
partly speculative, which is not, indeed, the ripened 
fruit of long residence and concentrated study, but 
rather a series of impressions after a four months’ 
journey, in which he touched some of the great centres 
in the huge South American continent. His design— 
as we learn from the introduction—is to describe what 
he saw, and (in the later chapters) to discuss a number 
of important South American problems. Being con- 
vinced that ‘‘ when we deal with another country we 
are all apt to be unduly impressed by the defects we 
actually see, and to forget to ask what is, after all, the 
really important question whether things are getting 
better or worse,’’ Mr Bryce declares himself an 
optimist, and, while avoiding dogmatism, is more 
hopeful of South America than most travellers. His 
aim is ‘‘ to start questions and to indicate various sides 
from which South American questions may be 
approached,’’ and the book begins with the most pro- 
minent question of the moment—the Panama Canal, the 
greatest liberty man has ever taken with Nature. 

A lucid account, with a map, is given of that mar- 
vellous engineering undertaking, and full justice is || 
done to the admirable sanitation which has evolved || 
health and energy out of a plague spot. The Gatun 
Dam and Lake and the Culebra Cut must be added to} 
the wonders of the world, for never before have such | 
difficulties been overcome even by modern engineering. 
The effect of the canal upon trade routes is difficult || 
to foresee, and has _ possibly | 
it obvious that New York 
important advantages in her | 
the Pacific coast of South America and the Far} 
East; but it is doubtful whether the Panama will } 
divert much European shipping from the Suez route. |) 
The voyage from London to Sydney by Suez 1s 11,53! |) 
miles, as against 12,525 by Panama. Nor is the short} 
ness of a route the only factor in its popularity. Such 
questions as cheapness, commodiousness of harbours, 
possibility of trading on the route, and many others 7 
will influence shippers more than the saving of a few 
thousand tons of coal, while the cost of shipbuilding 
in the United States and her various cumbrous shipping 
regulations may go far to neutralise the geographical 
advantages which she will obtain by the cutting of the |) 
canal. Mr Bryce might well have enlarged upon one 
point which he has briefly noticed. Speaking of the 
new reign in the canal zone, he says: “* To the un- 
biassed observer it is an instance of the efficiency ob- 
tainable by vesting full administrative control in men 
whose uprightness and capacity have already ae 
proved beyond question, who have not risen by pa 
methods, and have nothing to gain by any misuse 0 
their powers.’’? The contrast between the ee 
Canal, undertaken by the War Department ‘. eC 
United States, controlled by an able and honest soldier, 
Colonel Goethals, from which all politicians “ 
rigorously excluded, and that happy hunting orl 
of corruption, the New York police, is highly ronan 
tive. Mr Bryce had finished his manuscript before t | 
latest sinister manifestation of political demoralisa ne 
—the attempt of Congress in the Panama Bill to vio rel 
international rights and solemn treaties. When ed | 
wrote the Panama Bill had not been passed and signee} 


been exaggerated; 
will obtain some 
communications with 


is 


by the President of the United States. — Let _us hop | 
* South America: Observations and Impressions.”’ By James 


Bryce, Macmillan and Co. 8s 6d. 
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that Washington will repent before it is too late, and 
that the honour gained by North American administra- 
tion will not be lost by the unscrupulous acts of poli- 
ticians and statesmen. 


From the Isthmus Mr Bryce proceeded down the 
Pacific coast, avoiding landing at Guayaquil, which, as 
usual, was infected with yellow fever. At Lima his stay 
was short, and he hardly does justice to that most 
pleasant of South American capitals; but, landing at 
the surging little port of Moilendo, he had a good oppor- 
tunity of seeing the vast Peruvian Andes, which in- 
terested him as an experienced mountaineer. Lake 
Titicaca and lofty La Paz were visited, and the ship 
was rejoined at Antofagasta in Chili. The nitrate 
oficinas receive scanty notice, and Iquique, the chief 


\| nitrate port, in some respects the commercial capital 


of Chili, is not mentioned. Landing at Valparaiso, Mr 
Bryce visited Santiago—‘‘ A real capital, the heart 
of a real nation’’—and made his way across the 


| Andes by the newly-completed line—a triumph of 


an English company, the Buenos Ayres and Pacific 
Railway—to Mendoza, in Argentina. There he turned 


| back and embarked at Talcahuano, “‘ the finest natural 

harbour in Central Chili,’’ and made the old-fashioned 
| voyage to the Plate district through the Straits of 
| Magellan. In common with almost every traveller, Mr 
| Brvce considers that Southern Chili, whose climate | 
_ closely resembles that of England, with grass as green | 
| as Ireland and a coast clad with gorse and English- 
like copses, is far superior to any other part of South | 
America. ‘‘ Southern Chili,’’ he says, ‘‘ stands out to | 
me as the land where one would choose to make a | 
In the Straits the ship called at the Chilian | 
| town of Punta Arenas, where “‘ it is never warm, but 


home.”’ 


the winters are not severe, there is little snow, and 
frosts are moderated by the adjoining sea.’’ 

rainfall is only 10 inches. Mr Bryce adds: 
the landscape is bare—for trees can with difficulty be 


induced to grow—and though there is much wind and | 
no shelter, still we found something attractive in this | 


remote and singular spot; for one has a constantly 
stimulative sense of the vast expanse of sky and sea 


and the distant plain of Terra del Fuego, with a touch | 
of mystery in the still more distant ranges of that island | 


which just show their snowy peaks on the horizon.”’ 


About Argentina so much has been said of late years | 


that Mr Bryce wisely contents himself with a warm 
tribute to the energy and enterprise of the people. 


| ‘* Buenos Ayres,’’ he remarks, ‘‘ is something between 


Paris and New York.”’ 


It has business rush, luxury 
and gaiety. 


‘* Everybody seems to have money and to 
like spending it.’’ It is a city of business and 


1 - . | 
| pleasure, and, as such, has been described more fre- 


quently than all other South American capitals put 


| together ; but, in truth, it is one of the ugliest, and is in 


some other respects inferior to its smaller rivals. Mr 
Bryce rightly draws attention to the slatternly suburbs, 
and there can be no doubt that Argentina is a country 
which has missed its opportunity, for whereas seven- 
eighths of Buenos Ayres belongs only to the last 50 years 


and there was no serious legacy of bad old conditions, | 


old evils have been perpetuated and new ones added. 
Consequently, as Mr Bryce points out, anarchism is 
almost as prevalent in Buenos Ayres as_ Barcelona. 


The glamour of rapid growth of wealth has hidden this | 


side from the eye of the average globe-trotter. But 
there is a practical moral to be drawn. Only 
by offering conditions superior to those obtaining in 
Southern Europe can the Latin-American Republics 
hope to obtain good settlers, and as European con- 


ve improve so wil! immigration into South America 
ecline. 


The journey concluded with short visits to Uruguay, 
an attractive country, hampered in its progress by fierce 
faction fights, and Brazil, at whose capital Mr Bryce 
found the new battleships ‘‘ flying the ensign of Brazil, 
but also flying at the fore the red flag of rebellion.”” At 
Sao Paulo he noticed conditions which ‘‘ give the im- 
Pression of energy and progress.’’ This fine city has, 
on the whole, been neglected by writers of travellers’ 
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books, and when other staple industries reinforce the 
now predominating coffee, Sao Paulo may well become 
psa eee - commercial town of the whole 
of S Am« - As a railway centre, as possessing 
in Santos a first-rate port, and as being on the edge of 
a country of boundless undeveloped wealth, Sao Paulo 
may have possibilities even greater than those of Buenos 
Ayres. 

Mr Bryce devotes several chapters to summing up 
the results of his observations, and to these interesting 
reflections space prevents justice being done. The 
absence of idealism and the absence of a religious 
foundation for thought and conduct are described as 
a grave misfortune for Latin America. Its so-called 
universities carefully avoid the humanities, and perhaps 
the general South American attitude is best explained 
by the answer of an Argentine gentleman to someone 
who spoke to him of poetry : ‘* Well, sir, can only say 
that no one who cares for poetry has ever made any 
money on the Bolsa (Stock Exchange).’’ Mr Bryce, 
however, is determined to be hopeful; he even takes 
comfort from the fact that the races, of various colour, 
intermarry freely. Moreover, politics almost every- 
where show great improvement, and in many respects 
social conditions have made a corresponding advance 
Mr Bryce has various conclusions, both interesting and 
just, to put forward. He doubts whether tropical 
South America can ever be settled. He points out 
that sympathy between the United States and the 
South American Republics is small, and that the latter 
are inclined to resent the corollaries drawn from the 
Munroe Doctrine. The whole subject of South 
\merica is complicated by racial peculiarities, which are 


very imperfectly understood either in Europe or the 


United States, and the very strong infusion of Indian 
blood will always act as a barrier between the two civi- 
lisations. Hitherto the South American has adopted 
European machinery, but not European ideas, and its 
nations are still in the process of making. But we must 
watch them with patience and sympathy. ‘‘ To under- 
stand these countries one must think of them as having, 
| under the rule of Spain and the Church, dropped two 
centuries behind the march of civilised mankind. When 
they were finally liberated in 1825, they were still in the 
| seventeenth century, with the additional disadvantages 
|of a large aboriginal population, a thinly-peopled land, 
| fifteen vears of bloodshed, and pre-existing constitu- 
tional forms and usages. Their difficulties were greater 
| than anv European people had to face, and there is no 
need to be despondent for their future.”’ 





THE PRESIDENTIAL ELECTION AND THE TARIFF. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
Wasuincton, October 17. 
Wirn the Presidential Election three weeks distant, 
the country has apparently made up its mind in favour 
of the Democratic party and tariff revision. This is 
the opinion of practically all members of all parties who 
are willing to talk frankly, and to abandon the familiar 
campaign nonsense designed for the purpose of keep- 
ling up the courage of doubtful followers, and of de- 
luding unsophisticated men who may have votes at 
their disposal. The apparent decision is the more in- 
teresting because within the past 30 days the whole 
emphasis of the contest has fallen upon the tariff 
question. There has been a disposition to throw aside 
the sophistries of the so-called ‘‘ progressive ’’ poli- 
ticians and speakers, and to insist upon legitimate con- 
sideration of the pending revenue problem. This dis- 
position has been greatly advanced by the continued 
rise of prices, and the fact that the cost of living, in 
spite of tremendous crops, full employment for labour, 
| and generally active business, is proving a perpetually 
| increasing menace for the average man, and is even 
assuming the proportions of an insoluble problem to 
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by the International Institute of Agriculture show that 
in 24 of the chief countries the wheat production for 
1912 is expected to be 7.2 per cent. greater than in 
1911. Rye is expected to be 17.8 per cent. greater 
than in 1911 ; barley, 5.2 per cent. greater ; Oats, 20.7 
per cent. greater; and maize, 16.4 per cent. greater. 
The world’s wheat crop is stated by Messrs Mont- 
gomery Jones to amount to 450 million quarters, con- 
stituting a record. This being so, the higher prices 
must be attributed mainly to the war and to higher 
freight rates. Meat prices have become weaker during 
the month, under the influence of heavy supplies, but 
frozen mutton, according to Messrs -W. Weddel and 
Co., has sold very slowly, even at reduced quotations. 
Beef, especially frozen beef, also fell to a low level, but 
pork is quoted higher than a month ago. 

In the textile group cotton and cotton goods, and 
flax, are lower than at the end of September, while 
wool is at about the same level. The rise is entirely 
due to a considerable increase in the value of jute and 
hemp owing to large demands. The cotton trade is 
injured by the Balkan war, since the Near East is an 
important market for Lancashire goods, and it is said 
that a few spinners have begun to work short time in 
consequence. But, generally speaking, great activity 
still prevails. The new American crop, according to an 
estimate given in Messrs Neill’s circular, will be some- 
thing under 14 million bales, but the question is 
whether the year’s consumption will not be much 
greater still. Labour troubles are again threatening 
the future of the industry. The wool position has not, 
our Leeds correspondent states, been injured at all by 
the Balkan trouble. There has been no curtailment 
of production, and, in fact, there are rumours of heavy 
orders for military clothing. Prices have been well 
maintained, but it is thought by many that the top 
has been about reached. 

The falling off in colonial produce is entirely due to 
beet sugar, which has declined sharply, as the Conti- 
nental crop has come nearer to maturity. The weather 
has been propitious, and a heavy vield is expected. 
According to the International Institute of Agricul- 
ture, the Prussian beet harvest will be 130,907,080 
quintals, against 59,961,440 quintals in 1911, the 
Belgian crop 18,200,000 quintals, against 14,760,000, 
the Italian 15,000,000 against 14,404,000 quintals, and 
the Spanish 10,789,738 quintals, against 8,749,550 
quintals. These figures sufficiently explain the fall. A 
large crop of cane sugar is also expected in Cuba. 
Tea, coffee, and butter have become rather dearer since 
a month ago. 

If we turn to the minerals group we find for the first 
time for some months a drop in prices. This is mainly 
due to lead and copper. In the case of copper, Messrs 
Merton, in their circular of October 26th, state that 
after the various shocks which the financial and com- 
mercial communities had experienced during the last 
few weeks, a considerable amount of nervous tension 
had arisen in which probably political fears played a 
smaller part upon the public at large than the anxieties 
with regard to any possible effects of the sharp falls 
in the various markets. Many operators were scared 
by the uncertain tendency ruling, and liquidation to 
quite a fair extent was witnessed. At the same time, 
bear selling was indulged in. The intrinsic position 
of lead has not undergone any change, and producers 
still experience great difficulties in obtaining raw 
material. The troubled state of Mexico is having a 
marked effect on supplies from that quarter, and the 
recent labour troubles in Spain have also interfered 
with the output. The tin market has resisted adverse 
outside influences, and prices show only a very slight 
relapse. Steam coal is higher in consonance with the 
increasing activity of shipping. In regard to iron and 
steel, Messrs Merton write :— 


Although the events in other speculative markets have occasion- 
ally been reflected in dealings in warrants, prices, on the whole, 
have been quite firm, mainly owing to the influence of the very 
strong reports which came to hand not only from all European 
centres, but from the States. Makers of manufactired iron and 
steel are overwhelmed with orders and booked far ahead, and the 
output of raw iron is finding a ready sale. Stocks in public ware- 
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Among miscellaneous goods we note a fall in rubber 


Oils, seeds, and indigo are also lower, but leather and 
timber remain firm. 








MR BRYCE ON SOUTH AMERICA.* 


THE perpetual youth of mind and body which Mr Bryce | 
unites with varied learning and wide experience jg 
again illustrated in this new work, partly descriptive 
partly speculative, which is not, indeed, the ripened 
fruit of long residence and concentrated study, but 
rather a series of impressions after a four months’ 
journey, in which he touched some of the great centres 
in the huge South American continent. His design— 
as we learn from the introduction—is to describe what 
he saw, and (in the later chapters) to discuss a number 
of important South American problems. Being con- 
vinced that ‘‘ when we deal with another country we 
are all apt to be unduly impressed by the defects we 
actually see, and to forget to ask what is, after all, the 
really important question whether things are getting 
better or worse,’’ Mr Bryce declares himself an 
optimist, and, while avoiding dogmatism, is more 
hopeful of South America than most travellers. His 
aim is ‘‘ to start questions and to indicate various sides 
from which South American questions may be 
approached,’’ and the book begins with the most pro- 
minent question of the moment—the Panama Canal, the 
greatest liberty man has ever taken with Nature. 

A lucid account, with a map, is given of that mar- 
vellous engineering undertaking, and full justice is 
done to the admirable sanitation which has evolved 


health and energy out of a plague spot. The Gatun] 


Dam and Lake and the Culebra Cut must be added to} 


' the wonders of the world, for never before have such 
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difficulties been overcome even by modern engineering. 
The effect of the canal upon trade routes is difficult 
to foresee, and has possibly been exaggerated; 
it is obvious that New York will obtain some 
important advantages in her communications with 
the Pacific coast of South America and _ the Far 
East: but it is doubtful whether the Panama will 


divert much European shipping from the Suez route. }) 


The voyage from London to Sydney by Suez is 11,53!) 
miles, as against 12,525 by Panama. Nor is the short- | 
ness of a route the only factor in its popularity. Such | 
questions as cheapness, commodiousness of harbours, 

possibility of trading on the route, and many others | 
will influence shippers more than the saving of a few | 
thousand tons of coal, while the cost of shipbuilding 
in the United States and her various cumbrous shipping | 
regulations may go far to neutralise the eeographical 


advantages which she will obtain by the cutting of the 
canal. Mr Bryce might well have enlarged upon one 
point which he has briefly noticed. Speaking of the 
new reign in the canal zone, he says: “‘ To the un- 
biassed observer it is an instance of the efficiency ob- 
tainable by vesting full administrative control in men 
whose uprightness and capacity have already ae 
proved beyond question, who have not risen by — 
methods, and have nothing to gain by any muisus€ : 


their powers.’’ The contrast between the Panama) 


Canal, undertaken by the War Department of the: 
United States, controlled by an able and honest soldier, 
Colonel Goethals, from which all politicians are 
rigorously excluded, and that happy hunting Bron 
of corruption, the New York police, is highly al 
tive. Mr Bryce had finished his manuscript before sai 
latest sinister manifestation of political demoralisa 
—the attempt of Congress in the Panama Bill to viola® 
international rights and solemn treaties. ee 
wrote the Panama Bill had not been passed and - 

by the President of the United States. Let us Ro 





* «South America: Observations and Impressions.” By James 
Bryce. Macmillan and Co. 8s 6d. 
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that Washington will repent before it is too late, and 
that the honour gained by North American administra- 
tion will not be lost by the unscrupulous acts of poli- 
ticians and statesmen. 


From the Isthmus Mr Bryce proceeded down the 
Pacific coast, avoiding landing at Guayaquil, which, as 
usual, was infected with yellow fever. At Lima his stay 
was short, and he hardly does justice to that most 
pleasant of South American capitals; but, landing at 
the surging little port of Moilendo, he had a good oppor- 
tunity of seeing the vast Peruvian Andes, which in- 

| mel him as an experienced mountaineer. Lake 
| Titicaca and lofty La Paz were visited, and the ship 
|| was rejoined at Antofagasta in Chili. The nitrate 
oficinas receive scanty notice, and Iquique, the chief 
nitrate port, in some respects the commercial capital 
| of Chili, is not mentioned. Landing at Valparaiso, Mr 
| Brvce visited Santiago—‘ A real capital, the heart 
|| of a real nation’’—and made his way across the 
Andes by the newly-completed line—a triumph of 
an English company, the Buenos Ayres and Pacific 
Railway—to Mendoza, in Argentina. There he turned 
| back and embarked at Talcahuano, “‘ the finest natural 
| harbour in Central Chili,’’ and made the old-fashioned 
voyage to the Plate district through the Straits of 
Magellan. In common with almost every traveller, Mr 
Bryce considers that Southern Chili, whose climate 
| closely resembles that of England, with grass as green 
| as Ireland and a coast clad with gorse and English- 
like copses, is far superior to any other part of South 
America. ‘‘ Southern Chili,’’ he says, ‘‘ stands out to 
me as the land where one would choose to make a 
home.’’ In the Straits the ship called at the Chilian 
town of Punta Arenas, where ‘‘ it is never warm, but 
the winters are not severe, there is little snow, and 
frosts are moderated by the adjoining sea.’’ The yearly 
rainfall is only 10 inches. Mr Bryce adds: ‘*‘ Though 
the landscape is bare—for trees can with difficulty be 
| induced to grow—and though there is much wind and | 














no shelter, still we found something attractive in this | 
remote and singular spot; for one has a constantly | 


stimulative sense of the vast expanse of sky and sea 
and the distant plain of Terra del Fuego, with a touch | 
of mystery in the still more distant ranges of that island | 
which just show their snowy peaks on the horizon.”’ | 
About Argentina so much has been said of late years 
that Mr Bryce wisely contents himself with a warm 
tribute to the energy and enterprise of the people. 
‘““ Buenos Ayres,’’ he remarks, ‘‘ is something between 
Paris and New York.’’ It has business rush, luxury 
and gaiety. ‘* Everybody seems to have money and to 
like spending it.’’ It is a city of business and 
pleasure, and, as such, has been described more fre- | 
quently than all other South American capitals put 
together ; but, in truth, it is one of the ugliest, and is in 
some other respects inferior to its smaller rivals. Mr 
Bryce rightly draws attention to the slatternly suburbs, 
and there can be no doubt that Argentina is a country 
Which has missed its opportunity, for whereas seven- 
eighths of Buenos Ayres belongs only to the last 50 years | 
and there was no serious legacy of bad old conditions, 
old evils have been perpetuated and new ones added. 
Consequently, as Mr Bryce points out, anarchism is 
almost as prevalent in Buenos Ayres as_ Barcelona. 
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The glamour of rapid growth of wealth has hidden this 
side from the eye of the average globe-trotter. But 
there is a practical moral to be drawn. Only 
by offering conditions superior to those obtaining in 

uthern Europe can the Latin-American Republics 
hope to obtain good settlers, and as European con- 


= improve so will immigration into South America 
ecline. 


The journey concluded with short visits to Uruguay, 
fa, attractive country, hampered in its progress by fierce 
a fights, and Brazil, at whose capital Mr Bryce 
ees the new battleships ‘‘ flying the ensign of Brazil, 
S a flying at the fore the red flag of rebellion.’’ At 

a0 F’aulo he noticed conditions which “ give the im- 
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| and generally active business, is proving a perpetually 
Pression of energy and progress.’’ This fine city has, increasing menace for the average man, and is even 
on the whole, been neglected by writers of travellers’! assuming the proportions of an insoluble problem to 
ee 





































books, and when other staple industries reinforce the 
now predominating coffee, Sao Paulo may well become 
the chief industrial and commercial town of the whole 
of South America. As a railway centre, as possessing 
in Santos a first-rate port, and as being on the edge of 
a country of boundless undeveloped wealth, Sao Paulo 
may have possibilities even greater than those of Buenos 
Ayres. 

Mr Bryce devotes several chapters to summing up 
the results of his observations, and to these interesting 
reflections space prevents justice being done. The 
absence of idealism and the absence of a religious 
foundation for thought and conduct are described as 
a grave misfortune for Latin America. Its so-called 
universities carefully avoid the humanities, and perhaps 
the general South American attitude is best explained 
by the answer of an Argentine gentleman to someone 
who spoke to him of poetry : ‘‘ Well, sir, Ican only say 
that no one who cares for poetry has ever made any 
money on the Bolsa (Stock Exchange).’’ Mr Bryce, 
however, is determined to he hopeful; he even takes 
comfort from the fact that the races, of various colour, 
intermarry freely. Moreover, politics almost every- 
where show great improvement, and in many respects 
social conditions have made a corresponding advance 
Mr Bryce has various conclusions, both interesting and 
just, to put forward. He doubts whether tropical 
South America can ever be settled. He points out 
that sympathy between the United States and the 
South American Republics is small, and that the latter 
are inclined to resent the corollaries drawn from the 
Munroe Doctrine. The whole subject of South 
\merica is complicated by racial peculiarities, which are 
very imperfectly understood either in Europe or the 
United States, and the very strong infusion of Indian 
blood will always act as a barrier between the two civi- 
lisations. Hitherto the South American has adopted 
European machinery, but not European ideas, and its 
nations are still in the process of making. But we must 
watch them with patience and sympathy. ‘* To under- 
stand these countries one must think of them as having, 
under the rule of Spain and the Church, dropped two 
centuries behind the march of civilised mankind. When 
they were finally liberated in 1825, they were still in the 
seventeenth century, with the additional disadvantages 
of a large aboriginal population, a thinly-peopled land, 
fifteen vears of bloodshed, and pre-existing constitu- 
tional forms and usages. Their difficulties were greater 
than any European people had to face, and there is no 
need to be despondent for their future.”’ 
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THE PRESIDENTIAL ELECTION AND THE TARIFF. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WasHiIncTON, October 17. 
Witu the Presidential Election three weeks distant, 
the country has apparently made up its mind in favour 
of the Democratic party and tariff revision. This is 
the opinion of practically all members of all parties who 
are willing to talk frankly, and to abandon the familiar 
campaign nonsense designed for the purpose of keep- 
ing up the courage of doubtful followers, and of de- 
luding unsophisticated men who may have votes at 
their disposal. The apparent decision is the more in- 
teresting because within the past 30 days the whole 
emphasis of the contest has fallen upon the tariff 
question. There has been a disposition to throw aside 
the sophistries of the so-called ‘‘ progressive ’’ poli- 
ticians and speakers, and to insist upon legitimate con- 
sideration of the pending revenue problem. This dis- 
position has been greatly advanced by the continued 
rise of prices, and the fact that the cost of living, in 
spite of tremendous crops, full employment for labour, 
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large classes which can barely keep their heads above 


water, economically speaking. 


For some days after the recent accident to Colonel 
Roosevelt it was apprehended that the occurrence might 
But 
act that the 
would-be assassin was evidently not identified with any 
particular political group, and the growing fear of the 
third-term ambition, have combined to quiet these fears 
and to stimulate a belief that the country will succeed 


throw to his side a large “‘ sympathetic "" vote. 


the prospects of his speedy recovery, the f 


in keeping its head. There is at the time of writing 
little prospect of a Roosevelt victory. Although it 
seemed certain not long ago that the Progressive party 
would stand second in the number of votes polled, there 
is quite a different situation at present. A reaction 
in favour of President Taft has manifestly set in among 
the Conservative classes, and while, as already noted, 
there is small prospect of his winning, it would seem 
that he has a good prospect of standing second when 
the votes are This outcome, if realised, will 
place the President in the same position as former 
leaders of his partv who have occupied the Presidency 
dreaded 
rters, of being repudiated at the 


counted. 


VY many afi su M 
I ny warm supp 


polls in favour of another candidate of the same politi- 
cal party. It is toward this end that the Taft sup- 
I thei 


rs have been bending all their energies for 


ports Y l erg 


a good 
The disclosures in the current Congres- 
d their 


while past. 
sional inquiry in 
showing that some of the most doubtful and objection- 
able work that has been done has come from capitalistic 
interests which desired the election of Mr Roosevelt 
for a third term in order to scrve their own ends. That 
these disclosures have had an important upon 
the country there can be no qu 

Governor Wilson’s election will 


as he has already plainly 


to campaign funds an origin are 


erect 
‘stion whatever. 
not mean ‘ Free- 
$y +4 d -. ..2 y 
Stat or anvtnins 


C g 
7 
s danger th 


trade, : 


approximating to it will not 
existing 


the 


is j.. ; ‘ Rae vite f 4} 
even mean anv very drastic reaquction OF tne 


tariff schedules. As know 


work ol} Coner Ss during tne past 


' 
i 


who followed 
the eftort 


then made to get a reduction of expenditure resulted 


those 
Session, 


s 


In a museranie tanue, OW Y tO 4 OT CK 
Civil War, who forced 1 
cal methods an itant 


ioners of the 


exorbi the 


3 
pension measure, and 


the shi 


urgent demands ol 


foisting upon the party a large naval progamme, not- 
withstanding the promises that had been ¢1 to cur- 
il the outlays in that direction. At m points | 
where savings had been expected tl were enlarged 
expenditure This situation has given the Democrats 
eround for ve St s reflection, and ugh they 
have brought forward the Federal income-tax plan, it 


+ . . ° ae ‘35 1 
most that they will be obliged to 
there to the tariff as the main source of public income 

1 in their revision to bear in mind 


getting from that source more than $300,000,000 of 
1 ‘annually. That Governor Wilson a 
idea he has already indicated in so mani 


ni yew 


‘epts this 
, and 
in that he agrees with the majority of his associates 
in the party, especially with those of them who « 
seats in €ongress. This means that on 
will it be possible to surrender duties alt: cether, while 
on most it will be requisite to keep the rates at the 
point that will produce most revenue. Thus whereas 
i under Republican rule, 
he rate would be put at the point that uld keep out 
he greatest volume of goods consistent with getting 
that income, the ideal now will be to get the required 
sum by letting in the maximum of goods consistent 
with the obtaining of the specified income. 
ever, would admit the elimination of an immense range 
of prohibitive duties, such as those on woollen goods, 
and the rectification of many schedules where dis- 
honest producers and legislators have co-operated to 
rob the consumer without any regard for the Treasury, 
or for the ‘‘ principles ’’ of Protection. So far as this 
goes, it will be a good thing, and may result in cutting 
off some of the worst disgraces and scoundrelisms of 
the tariff, but that is about all that can be expected. 
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easy task. Heretofore it has been supposed that the 
Southern Democrats were, by reason of caste Prejudice 
and geographical position, consistently opposed to hi 
protective duties. The growth of new industries 
throughout the South and the pressure of the Owners 
of the factories upon the rather low class of states 
men who have latterly represented the South in Cop. 
gress, has largely altered the traditional position of 
the Southerners in the Senate, and to-day the tariff 
barons of New England regularly look to the 
Southerners, especially those from North and South 
Carolina, Alabama, and Georgia, for aid in their efforts 
to enforce high rates of duty. During the past session, 
when the House leaders had succeeded in framing a 
tariff plan that appeared likely to go through both 
Houses, and receive so much support as almost ‘to 
compel President Taft to grant it his signature, there 
was so much resistance in the Upper Chamber as to 
necessitate lengthy negotiations between party leaders 
before the plan could be forced to a vote in the Senate. 
Opposition of this type will be very much intensified 
when there is a Democratic President in the White 
House, and a fair chance that such tariff measures as 
may be adopted will receive the Executive signature, 
This situation gives serious ground for doubt how far 
it may be necessary to compromise in order to get 
anything passed. The doubt is further intensified by 
the recollection that in 1894 during the second Cleve 
land Administration, 2 precisely similar situation was 
produced in the Senate, resulting in the passage of the 
unsatisfactory Wilson tariff, which was allowed to be- 
come daw without the signature of the Executive, on 
account of the President’s feeling that it was a dis 
honest piece of fictitious revision. With the general 
popular demand for real revision, it may be possible to 
avoid such a fiasco on this occasion, but the fear of it 
is ever present. 
The Democratic Tariff Reform leaders are, however, 
proceeding with their plans in the expectation that they 
will win at the polls, and that they will furthermore be 
able to avoid the repetition of the dangers of the Cleve- 
land Administration. The plan now is to hold hearings 


short session 
report on 
special 
begin- 
inal Under- 


and then to spend the winter during the 


the Bills would be made at the opening of a 
called at the end of March or the 


session to be 


At that session the or} 


y 
~ 


| wood Bills on wool and woollens, cotton, steel, and 


drugs and chemicals that were reported at the past 
session would again be reported and passed, and they 
would then be other Bills, shaped 
along similar lines, and intended to revise the other 
‘sent tariff. The Wool Bill placed 
' 20 per cent., instead of the pre- 
sent 4o or 45, while woollens ran to 55 or 60 per cent., 
according to classification. Cotton goods were taxed 
and 40 per cent., stecl and steel products 
ran from Io to 30 per cent., while machinery, &c., was 
from 35 to 45 per cent. Drugs and chemicals, on the 
average, about 20 to 25 per cent., with many items 
below that figure. This represents a very real reduc- 
tion in present rates, and one which would be very 
beneficial to American foreign trade, although there 
is nothing revolutionary or injurious to established in- 
dustrics in the changes. If the Democrats alter these 
Bills, it will probably be in the direction of increasing 
the proposed rates rather than in that of decreasing 
them further. There is no prospect, therefore, of 
exemption from tariff taxation, even in a limited degree, 
but merely of the mitigation of some iniquities of pre- 
sent arrangements. 


followed iby 


schedules of the pr 


y 
o 
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Slight as this reform seems to Europeans accustomed 
to the benefits of low prices and reasonable fiscal 
systems, it will represent an immense advance in the 
United States. It is considered well worth working for. 
Should President Taft be chosen to succeed himself, 
there may be some legislation on the tariff, but it will 


if Colonel 


we VEN to secure this amount of reform will be no| Roosevelt should by any chance re-enter the White 
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House, there would be little reason for thinking that 
anvthing extensive or, perhaps, anything whatever, 
would be done in the direction of revising the duties. In 
either case popular opinion would probably compel 
some action, but it would be exceedingly limited and 


inadequate. 




































THE MINT AND THE COINAGE. 
GREAT activity again prevailed at the Mint last year, 
and the demand for Imperial coins attained record 
dimensions. The total value of such coins, according 
to the latest annual report of the Deputy-Master of the 
Mint, was nearly 354 millions sterling, compared with 
less than 28 millions in 1910. The number of Imperial 
coins struck, however, was about a million less than in 
1910, though it amounted to the enormous total of 
This small decline is more than 
’ falling off in the number of 
‘* coppers.’ The value of colonial coins struck was 
£420,901, or some £,2,000 more than in 1910, but the 
number here, too, declined. 


{20,930,51 8 coins. 


accounted for by a 


Many orders, especially 
for nickel-bronze coins, had to be declined by the Mint 
on account of the volume of Imperial coinage, and | 
particularly the heavy work entailed by the gold coin- 
age. The value of Imperial gold, silver, and bronze 
coins, and of colonial coins struck in each year from 
igor is shown below :— 





Yea Gold. | Silver. | Bronze. | Total. | Colonial 
Coins, 
£ £ £ £ £ 

EE Se 2,597,779 | 830,125, 124,056 | 3,551,960 859,642 
SU Moh) - nsnk mndbibin sees! 7,126,194 | 1,101,085 | 146,227 | 8,373,306 | 715,882 
asus gua he naa 10,149,655 538,010 | 118,640 |10,806.305 832,472 
aR RRR Eten, 10,900,089 | 625,654 74,525 11,600,268 807,796 
A cas a accnee hails 7,422,400 | 314,710 | 99,439 | 7,836,549 874.779 
oe cae .«-- 12,589,700 | 1,822,393 | 186,980 14,599,073 195,842 
inh sctnssnedahaalh 20,575,374 | 2,039,934 236,861 22,852,169 | 1,122,496 
| RRR Tip tees 13,727,502 | 1,009,262 | 170,344 |14,907,108 | 713,132 
a 14,162,456 | 1,228,335 | 108,207 15,499,002 188,665 
en). dukack an etee 24,891,564 | 2.581.557 | 148,266 27,621,387 418,830 
Tn adc a 33,096,158 | 2.264.717 127.766 |35.488.641 420,961 


The most remarkable feature of this table is the great 


expansion of the gold coinage in the past ten vears. 
Though the value of gold coinage fluctuates consider- 
ably from year to year, the highest figures for years 
previous to those included in our table were less than 
£:14,000,000 in 1892, and about £13,000,000 in 1900, 
Whereas the amount last year was £.33 The 


Zoo 
general reason for this is, of course, the rapid growth 


000 ,OOoOo. 


of the output from the mines, which must be mainly 
devoted to swelling the world’s currencies. But a 
close connection also exists between the amount of 
gold and other coin struck and the state of trade. More 
coins are generally struck in times of good trade than 


crease in the total 


diminution of the basis upon which credit is built up 
In the long run, however, an increased volume o 
business will make it more remunerative to sell gold t 
the Bank. 

| A further fall is stated to have occurred in the amoun 
| of gold coin accepted as light. The nominal value 
of sovereigns and half-sovereigns withdrawn wer 
| approximately equal, the total being £2,350,000. Th 


deficiency, however, on the half-sovereigns was half as 


much again as on the sovereigns. The nominal valu 


of silver and bronze coins withdrawn was, like that of 
Sold coins, somewhat less than in 1910, the nominal 


Value of silver coin withdrawn last year bein 


4,624,654, the loss on which was £26,030, and of 
As to the true inwardness of 


br 01 : . 
onze coin £20,485. 
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of bad trade, because of the large demands for paying 
wages and for other cash operations in the country. 
[his does not necessarily mean that there is an in- 


amount of money (including 
nena? ° a d ‘ 
credit), It may signify merely a reduction in the 
reserves of unminted gold at the Bank, and so : 
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this we are not enlightened, beyond being told that the 
falling off in half-sovereigns is due to the disappearing 
influence of large issues 20 years ago, which have been 
falling light in recent years. It is to be hoped that 
an economy has also been secured by increasing -dura- 
bility and diminishing wear and tear. Certainly the 
Mint is studying the methods by which loss may be 
reduced. It appears that the recent invention 
of the Scleroscope has made it possible accurately to 
test the relative hardness of coins; and as it may be 
assumed that hardness enables a coin to resist wear, 
provided that it is not accompanied by such a loss of 
ductility as to impair its toughness, we can now get a 
clearer notion of the best substances from which coins 
should be made, and the methods to be adopted in 
striking them. The Scleroscope consists of a little 
tup-hammer, resembling a projectile, which is dropped 
down a guiding tube on to the surface of the metal to 
be tested. The blow is sufficient to overcome the sur- 
face elasticity of the metal, and to indent it, and the 
height of the rebound of the hammer is taken as a 
measure of the hardness of the coin. The differences 
in hardness between different coins of the same metal 
and different parts of the same coin are shown to be 
considerable. Silver coins vary in hardness according 
to their size: sixpences are very hard, but florins and 
half-crowns comparatively soft. The reason for this 
is that the blow delivered by the stamping press when 
the coins are struck takes effect on a smaller area and on 
a thinner sheet of metal in the case of sixpences. The 
fact that sixpences suffer more from wear than larger 
coins is probably owing to their greater rapidity of cir- 
culation. The hardness figures of some of the chief 


British coins struck in the ordinary press are shown . 
in a table below. The greater the degree of hardness ; 
of a coin the higher is the hardness figure :— ; 
Table of Centre of 4 
Coin. Effigy. i 

a paces. Se ease 50 
Half-crowns......... ctécauguegecc ae eene 32 rf 
PRGIRE . . cccccccccccccescececee OF ocee 3l { 
Sixpences......... scccecececces. & eece 53 ‘ 
PUNE ccaccdcuccecsséaccocesen eevee ee i 
Flal-pemee ceccccccccesccescess & q 
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It is found that the hardness of a coin, setting aside its 
composition, depends partly upon its size and thickness, 
partly on the force of the blow, and partly on the hard- 
ness of the blank from which it is made. The hard- 
ness of a coin is not uniform throughout its thickness, 
but falls at first rapidly, and then more slowly with the 
increase of depth from the surface. The probability, 
therefore, is that worn coins in circulation lose weight 
more rapidly than those in a better state of preserva- 
tion. The moral is obvious. 

There was a _ large 


myniec nase eters at 
















increase between 1910 and 
1911 in the amount of coin held by bankers in the 
United Kingdom. Of gold the banks held nearly 
£,10,000,000 more on June 3oth of last year than they 
had held a year before. Compared with 1907, which, 
like 1911, was a year of great commercial activity, the 
banks held over {420,000,000 more in gold, so that 
there appears to have been a big permanent increase in 
the bank reserves. This is no doubt one factor tend- 
ing to check the wear and tear of the coinage. The 
amount of gold and silver coin held by bankers in the 
United Kingdom on June 3oth for five years past is as 
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f | follows :— 
Gold. Silver. 
£ 

WF. cccccciccccécccce SORSBR....« EMRE 

t BWSBB. ccccccccccctccenen GET. 066 - GE 
WO oc acckcecancccece) SE acca. ee 

Ss BORG ci ccccccocccecccce’ GREED <tce> See 

e WR vc cccccccacceccece . ss eee 


The amount of silver coin held, it will be seen, is 
less than in 1910, but greater than in 1907. 

The report gives an interesting and valuable table 
summarising the coinage of the world during last 
year. From this it appears that British, Indian, and 
colonial coins represented well over half the total value 
of coins struck in the world. We give a table showing 
the value of various kinds of coin struck in some of 


the principal countries :— 
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(In £100,000.) 
| Copp'r 
Gold. ‘Silver. Nicke) and | Total. 
Br'nze 

ceustieictitaitaeanns: ensiesipiasiiceaapstaccintinaenil incase TIE 1ST dissin 
as} esl © | ap | oes 

United Kingdom (a) ........-.| 433.1 22.6 3 | ) 
India (b), . iisaSeweneeasenn ae oi 146! 1.7 & 16.9 

British Colonies and depend.) 

aed (c) eee ees ed 13.0 + 4 13.8 
Total (British)........-- 433.1; 50.2; 2.1 2.3 | 487.7 

Austria-Hungary .....eee-s+: 19.6 14.7: 1.6 5 36. 
France ..... . si RSI | §1.5 2.5 7 54.7 
Germany .....eeeeeeeeeees -o-| 53.5} 20.5; 2.7 5 77.0 
JAPAN ...ccceerececcnceceees 30.5 si a 339.6 
Turkey ...... pcesecesscnce ooo] 46.5 18 1.4 49.7 
CRONIES occcacencncecces 117.0 135 41, 25 | 1371 
Total foreign (including) —— ——|——— ———|——— 
other countries) ....../ 333.8 115.5, 13.3 6.8 469.4 
le ote tiglh ane 766.8 165.8 15.4 9.1 57.1 


(a) Including sterling coin struck at branch mints in Australia 
and Canada. 

(0) Financial year 1910-11 

(c) Inclusive of coins struck at Calcutta and Bombay (during 
the financial year 1910-11), at Ottawa and at the ‘ Mint,” 
Birmingham. 
One of the most surprising features of the table is 
the insignificance of the gold coinage of the largest 
and most important countries as compared with that 
of the United Kingdom. Even the United States 
coins less than a third as much, while Germany and 


France coin less than half as much as the United 
States. 
The general accounts of the Mint show a much 


smaller ‘ of receipts over expenses than a year 


i 
The figures, 


ago ] g as given for the last five years, are 
as follows :— 
£ 

SE Levi nbed ink cca he ee ae eee aeee 847,815 

DE Uaiiknk it ce adionwey ead mneD iw oe a 560,728 

DPD Mid beedresseawasnsededd astinne sess 85,951 

DD Cisse connate eieakseeeeeuer eieee 1,505,939 

PL ieeeintdhnieupeinicesnnlionavaneds 374,266 
A change was introduced the accounts last vear 


decline in balance of 
Hitherto it had been 
y to credit the Exchequer with the accruing 
profit immediately after the purchase of bullion, thus 
creating a book debt which could not be liquidated until 
equivalent sales of coin had been made, often many 


months later. 


1 
causing the part of the 


ie ereatel 


profit from the figure of 1910. 
customary 


The effect was apparently to increase the 

the accounts. The anomalous condi- 
tions created by treating unrealised profits as cash were 
accentuated by the fall in the price of silver during the 
last decade, and at last, three years ago, the Deputy- 
Master approached the Treasury for permission to 
change the method of accounting. Under the new 
system profit is credited only after the actual sale of 
coin. A distinction is made between the coinages 
made from worn coin and those from new bullion, the 
principle being adopted that when any worn coin has 
been purchased the next succeeding sales of coin are 
in replacement of this, and, as such, produce no profit. 
The Mint vote does not bear, as hitherto, the difference 
between the face value of the worn coin purchased and 
its value for recoinage, but the cost of the bullion re- 
quired to make good the deficiency in weight calculated 
at the average cost of new silver bullion. The esti- 
mated expenditure of the Mint for the financial year 
was £,207,285, but a saving of £60,517 was effected, 
more than half of which was due to smaller with- 
drawals of gold and silver coin. 


fluctuations in 








DUTCH PORTS AND STEAMSHIPS. 


Tue history of Holland is largely one of contest with 
the sea, for storm waves constantly threaten to break 


through the dykes, and submerge the low-lying soil, | with a night service to Folkestone, and day service to 
while the commercial importance of the country de- | Queenborough; it claims “ the largest and fastest boats 
pends on its great natural waterways and the skill of | that serve England from the Continent.’’ Two consider- 
its seamen. But natural facilities alone no longer serve ! able lines are employed in the special Dutch trade with 
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in the face of the competition of other maritime 
tries, and few natural harbours can hold the Modern 
ocean-going ship. The Dutch, therefore, in order & 
maintain their position on the sea, have had to spec 
immense sums in recent years on the construction of 
wharves, docks, and canals, and on dredging channds 
and deepening old harbours. 

Holland has several ports, and Englishmen are 
usually best acquainted with the two which take most 
of our passenger trafiic—Flushing and The Hook. But 
Amsterdam and Rotterdam are of far greater jm. 
portance for ocean trade, and take their stand with 
Liverpool or Hamburg. Each depends largely 
| its connection with inland waterways. Amsterdam 
lies on the shallow and almost land-locked cl | 
| known as the Zuider Zee, into which one of 
the mouths of the Rhine flows. Rotterdam has | 
another Rhine-mouth, and also the Meuse, but again 
there used to be shallows between the port and the sea. 
Each city accordingly required a deeper and more direct 
the 
Dutch ports had been shifting to more commodious 
harbours, such as London and Bremen. 

A short but excellent report, published by the Nether- 
lands Ministry of Commerce, describes how the two 
cities recovered their lost trade. First canals were cut, 
giving Amsterdam direct access to the North Sea, | 

| 
| 


access to sea, 


a 


for much of the old trade of the 


Rotterdam a new channel. Then, in 1863, a larger 
scheme was adopted, which included a new ship canal 
running due east from Amsterdam to the North Sea, 
and also the canalisation of the Ij—the wide gulf of 
the Zuider Zee on which the city is built. The whole 
work was not completed until 1883, and from 1865 to 
four 


IgII and a-quarter millions have been spent. 


} 
Simultaneously works were began for Rotterdam, 

which included a canal to The Hook, giving another | 
mouth to the New Meuse, on which the city stands, | 
and improvements (called the New Waterway) to the| 
river Meuse itself. These have cost more than | 
three and a-quarter millions. The North Sea Canal can | 
take deener boats than the Manchester Ship Canal, and | 
wider boats than the Suez Canal, and the New Water- |} 
way is used by the Atlantic liner, ‘‘ Rotterdam” 
(24,100 tons). More recently much has been done to im- 
prove dock and wharf accommodation at both ports. 


Amsterdam has 5} miles of quays, and the water sur- 











square yards. Railway and warehouse facilities have 


been provided in due proportion, and a special feature 
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face available for sea-going vessels is about two million | 


of this port is found in ‘‘ the warehouses belonging 
to the Veemen or private undertakings, which have 
been in existence for a very long time, and make a 
special business of storing goods for the account of 
third parties.”’ 

Rotterdam owes its position in the first place to the 
importance of its forwarding trade. ‘‘ Many large 
ships, loaded with ore and grain, do not even move 
alongside the quays; they anchor in the open river, oF 
in the middle of the harbour, and their cargoes are 
transhipped into river boats, which carry them further 
by way of the Rhine.’’ This immense extent of water 
surface is the chief point about Rotterdam, so that the 
length of its quays, though reaching the figure of 25 
miles, ‘* plays only a secondary part.’’ Its docks already 
give well over a million square yards of space, and @ 
vast new harbour, called the Waalhaven (the Waal is 
the chief branch of the Rhine), will add no less than 
3,600,000 square yards. 

Holland has shipping lines as flourishing as her 
ports. The oldest, immortalised by Thackeray's ac- 
count of the paddleboat ‘‘ Batavier ’’ in ‘‘ Vanity Fair, 
takes its name from that vessel, and is now the least 
important of the chief lines. It gives a direct service 
by water between London and Rotterdam, and does the 
journey in 15 hours, thus offering a convenient and 1n- 
expensive route to people who like a night at sea. The 
Zeeland Company has a similar line from Flushing, 
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the Dutch East Indian Colonies. One of these, the 
Nederland line, maintain a fortnightly service both of 

ssenger and cargo steamers between Amsterdam and | 
Singapore, calling at Southampton and other ports. | 





This company owns 27 ships, with a tonnage of 137,000 | 
tons, and has seven more building, which will add | 
another 52,000. The second East Indian line is the | 
Rotterdam Lloyd, which has nearly as much tonnage, | 
and also maintains a fortnightly service, but starting 
from Rotterdam. The two companies have combined | 
to float a third company, to work a regular service | 
between the Malay Archipelago, Penang, Singapore, | 
and Australia, and the three companies formed yet | 
another alliance in order to run a Java-China-Japan | 
line. For Dutch Guiana and the West Indies the Royal | 
Dutch W. I. Mail line has a fleet of 12 steamers, 
which start on alternate Fridays from hiaatertnns, | 
carrving both passengers and goods. The Royal Hol- | 
land Lloyd maintains a fast mail and passenger service | 
between Amsterdam and Buenos Ayres, and is clearly 
trying to emulate the magnificence of the liners to New 
York. We read in the report on steamships, which is 
not so good as that on the ports and is rather too much 
in the advertisement stvle, that ‘* the social halls rival in 
size and loftiness with the dining saloons,’’ and that the 
smoking-room ‘‘ also has been arranged with un- 
paralelled luxury.”’ | 
But of all the Dutch lines the chief is the Holland- 
America Line, which has a regular weekly service | 
between Rotterdam and New York, vid Boulogne, the | 
two largest boats also calling at Plymouth. These boats | 
are not very fast, taking eight or nine days on the | 
voyage at a speed of 15 to 174 knots. ‘‘ This speed, | 
while not of the highest, is the speed consistent with | 
absolute comfort and total absence of vibration,’’ and | 
the directors of the line declare, we hope with truth, 
that the majority of the ocean-going public ‘ prefers | 
substantial comfort and easy going to high speed and | 
racing. 





THE ORIENTAL RAILWAY—NISCH-USKUB AND 
SALONICA. 


Few lines of railway in Europe were less known until 
last week than which start from (or end at) 
Yet the coast line to Constantinople and the 
central line vid Uskub to the 
have a wild grandeur and a picturesque desolation 
all their own. Macedonia, which is cut in 
two by the Oriental Railway, might long have vied 
with Bosnia and the Carpathians as a resort for the 
enterprising traveller, if its Government had pro- 
vided any sort of comfort or security. The Nisch- 
Salonica railway passes .at one time through wide 
vallevs, flanked by snow-capped mountains; at 
another time it forces its way through narrow gorges, 
with the turbid Wardar (known to schoolboys as the 
Strymon), swirling among huge rocks a few feet below. 
No mountain in Macedonia rivals the Alps in actual 
height, but from Uskub, the half-way house between 
the frontier town of Sibeftsche and Salonica, Mount 
Ljubotin raises its white pyramid 9,000 feet into the 
air, and may be seen from a distance of 50 miles. 
Uskub itself brings the Orient, with all its colour, its 
rags, its indolence, and its discontented squalor, into 
Europe. For ten years past the Christian population of 
the town has lived in daily fear of massacre, and even 
a foreigner would not go far without an armed escort. 
Yet at the beginning of April Uskub, with its clear, 
cool air and bright sunshine, seemed to us an ideal 
spot fora holiday. The acting Vice-Consul, I remem- 
r, said he was perfectly safe. A few weeks later I 
noticed that while walking near the town he had been 
seized and stripped by Albanian brigands. 
I travelled down the line from Nisch to Uskub, and 
nce to Salonica, shortly before the advent of the 
oung Turks, and well I remember the utter sinking 
Spirits, the horror and alarm that chilled the bones 
on my first entrance into Turkey. Our baggage was 
surveyed at Sibeftsche. The ragged barbarism of the 


those 
Salonica. 


Servian frontier- 
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| Odysseus, I noticed how even that experienced traveller 
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few miserable people (including several professional | 


beggars, horribly mutilated in infancy for the trace) 
who hung about the station was a sight to which one 


| only became hardened after some days in Macedonia. 
| Servia at the time was in very low water, and served as 


an introduction, but still, Servia in retrospect seemed 


| like heaven in the lower depths of Macedonia. 


The | 
other day, reading the excellent book on Turkey by 


confessed to the same feelings whenever he passed the | 
Turkish frontier. Only those who have seen Macedonia | 
and contrasted it with Bulgaria or Bosnia can realise | 
what another extension of civilisation would mean, and | 
how even the fearful horrors and sacrifices of this war | 
may in the end produce a surplus of benefit, as did the | 
Wars of 1877 and 1878. 

Uskub (Scopia) was a prosperous city in Roman 
times, to judge by its Roman fort and bridge. The 
birthplace of Justinian, it was rebuilt and renamed 
after him; for, as Gibbon observes (mistaking the 
spot), ‘‘the auspicious 
attracted the grateful 
prinees.’”’ 


place of his own nativity 
reverence of the vainest of 
It was conquered by the Slavs in the seventh | 
century, and then by the Bulgars. It had a last glimpse | 
of civilisation in the eleventh and twelfth centuries, | 
when it was incorporated in the Byzantine Empire. In | 
1205 it was seized by the Bulgars, and in the fourteenth || 
century Stephen Duschan made it part of the short- || 
lived Servian Empire. After the fatal battle of Kossovo | 
in 1389, the town fell to the Turks, who have held it | 
for more than five centuries, until last Saturday the | 
} 
| 
| 
| 
| 


| Servians entered it again in triumph, after routing their 


old enemy at Kumanovo. 1 wonder if life and 
has ever been really secure since Roman 
After dark no one cared to leave the 
little Austrian hostel where we stayed, which provided 
that Macedonian rarity, a clean bed, and even in broad | 
daylight we were accompanied in our walks through the | 
bazaar and round the town by an armed and rather 
ferocious-looking Cavass. The town was a good speci- | 
men of Turkish rule. It was a sort of dust-heap. The 
gipsy quarter was the dirtiest and worst part, but there | 
were no drains anywhere, no water supply, nothing that 
one could call a road. A fine Roman bridge over the | 
river had just been repaired, after being impassable, | 
owing to one broken arch, for twenty or thirty years. | 
| 


times. 


Hilmi Pasha, however, in order to impress European 
visitors, had built quite a fine-looking theatre ; other- | 
wise the Turks had done nothing for the capital of their | 


chief European Province. | 
The Oriental Railway has a financial story. Like 
most railways in the Sultan’s dominions, it could 


afford to disregard sordid considerations of profit and | 
loss. A ‘‘ kilometric guarantee ’’ secured to its share- | 
holders a respectable percentage on their capital, | 
whether freights and fares covered working expenses or 
not. If no profit was earned a call was made on the | 
revenues of the vilayets to make up the deficiency, and | 
in this way nearly £300,000 a year used to be ex- | 
tracted from the Macedonian taxpayer. No system 
could be more pernicious. The company had no induce- |} 
ment to improve their service or increase their traffic. || 
This might be said equally well of the line from Salonica 
to Monastir, which is leased by a German company to | 
the Oriental Railway, and of the ‘‘ Junction ’’ line to | 
Constantinople. Deficits on these lines are charged to 
the tithes collected in certain parts of the country 
through which they pass. There is one railway in 
Turkey which has never held a kilometric guarantee, | 
and it is the one line which has been a commercial | 
success. I refer to the Smyrna Railway, worked by an | 
English company, which may fairly claim the credit of 
having developed Smyrna as a port. I believe that the } 
goods traffic on the Salonica-Nisch line grew con- | 
siderably by reason of the tariff-war between Servia and | 
Austria, which diverted Servian goods to the Afgean 
from the Adriatic. 
As with all concessions in Turkey, these lines had | 
a queer origin, of which I received the following 
account :—‘‘ Baron Hirsch, described by a French wit 
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as ‘the most honest man in Europe jusqu’a cent mille 
francs,’ obtained a concession to build a railway from 
Constantinople to Servia. He duly constructed 0 
easy part of the line, making it wriggle across : e 
plains so as to increase his ‘ kilometric guarantee, ut 
left the difficult and costly stretch through the Balkans 
unbuilt. He then manceuvred the Turks into a breach 
of contract, and thus not only freed himself from much 
unprofitable construction, but actually obtained the 
forest of Bellova as damages for breach of contract. 
This, the finest forest in all Bulgaria, was ruthlessly 
cut down. I notice, by the way, that during the last 
account Oriental Railway shares fell 20 points on the 
Berlin Stock Exchange.—F. W. H. 

















Notes on Business and Finance. 





The Anglo-German Entente.—The three days’ con- 
ference, which began at the Guildhall on Tuesday and 
ended on Thursday under the presidencies of Sir Frank 
Lascelles and Count Graf von Levden, was a complete 
success, and produced a remarkable number of in- 
teresting papers and speeches. As a full report is to 
be published, we shall not attempt a survey, but we 
would remind commercial men that what Dr Ernest 
Schuster said tor the German community in London 
‘*to us the maintenance of friendly relations between 
Germany and England is a matter of life and death ’’- 
could be extended to many of the great ports and inland 
towns of Britain and ’ Professor 
Rathgen, of Hamburg, showed by interesting argu- 
ments and statistics the absurdity of an Anglo-German 
war from a business point of view. Mr Tom Garnett 
wisely emphasised the advantages of jointly promot- 
ing the Open Door. Sir William Mather as a business 
man declared that the competition with Germany has 
given new life to our ‘‘ going ’”’ industries. 
To the discussion on the Press Mr Spender, of the 
Westminster Gasette, and Mr Phillips, of the York- 
Post, made admirable contributions. Perhaps 
the most fruitful of all the sittings was that devoted 
to the subject of commerce at sea, in the security and 
protection of which both nations are so deeply in- 
terested. We hope that the papers of Dr Eickhoff, 
Sir John Macdonell, Dr Lawrence, Dr Spiecker and 
others will be widely circulated among shipowners. 


Great Germany. 
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The Balkan War Moratorium.—The Chambers of 
Commerce in Servia have dispatched an_ interesting 
letter to the secretary of the Birmingham Chamber of 
Commerce, the first paragraph of which runs as fol- 
lows :—** The Servian National Skupschtina has voted 
a Moratorium, and His Majesty the King has sanc- 
tioned it. This is a law that suspends all payments 
arising from civil contracts, and will remain in force 
as long as to-day’s extreme circumstances continue 
in this country. It has not been provoked by the in- 
solvency of our citizens, but is the direct consequence 
of the present political situation, especially of the atti- 
tude of the Turkish Empire towards our brethren in 
Turkey, as well as towards the Kingdom of Servia. 
Consequently it is only a temporary measure of emerg- 
ency. Our country having answered to the mobilisa- 
tion of the Turkish Army by mobilisation of its own, 
our citizens have been called to the colours, and are 
physically unable to respond to their engagements of 
credit. A nearly complete cessation of the economical 
life in our country being the censequence of the 
mobilisation, our Government proclaimed a Moratorium 
—a measure employed by all countries in similar 
circumstances. Considering, however, that citizens 
of this country entertain business relations with the 
country which you represent in regard to commerce 
and industry, we have the honour to beg you to inform, 
in the way you judge to be the best, all the firms that 
are in business relations with our country that all our 
citizens will claim to fulfil their engagements, and will 
fulfil them to the end, as soon as the political situation 


again becomes normal in our country.’’ We are not 
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aware that a similar communication has bee 
on behalf of Bulgaria, but similar conditions un- 
doubtedly prevail there. It is, of course, the fortune 
of war, but it is just as well that the effects of a 
modern war involving the employment of the whole 
male population in the work of destruction should be 
thoroughly appreciated. 


n Sent out 





Bonds ex-Coupon To-day.—It is common knowledge 
that prices frequently recover part of the deductions 
soon after they are marked ex dividend, writes a Stock 
Exchange correspondent, and the rule is fortified just 
now by the fact that quotations are already low. They 
have, therefore, the more probability of picking up 
some of their dividends, and that this is sound reason. 
ing can be seen from certain examples, where issues 
marked ex dividend last Wednesday have started jp 
the direction indicated. Accordingly, it may be worth 
while to give a little table of bonds w hose quotations 
will be ex interest upon the reassembling of the Stock 
xchange this morning. The House rule is, of course, 
that securities to bearer and registered debentures shall 
be quoted ex dividend on the day when the dividend is 
pavable, except in some cases, when bonds bear coupons 
pavable only abroad. The half-yearly dividends on the 
following descriptions were due yesterday, and so the 
prices go ex to-day. Taking the cum. coupon 

’ we deduct 
the dividend, and calculate the yield on the ex dividend 
figures as follows. To the list of Government securities 
we add a few foreign corporation bonds. 


Yield, 

Bond, Interest. Price, £sd 

| Bahia (State)......cccccccccccccccess 5 oc Sh « &§ BF 
| Brasil, 1905 ..... evccoscessccosceces GB co IRA «s See 
Chili, 1921, Ger. TI. ......cccccccscsee 5 oc SR oo SBE 
Chinese Ris., Tientsin Supplementary... 5 .. 964 .. 5 3 8 
Egyptian Unified......cccccccccccese 4 oe Bh oo F LF 
Frorwegnem, IETS ..ccccccccccccscecce BS co Th oo S Em 
Russian, ITD ..cccccsccccccsccccces 3S cc Th cco SEE 
Do Nicolas Railway..........ee0005 4 «© 90 « 490 

6 TIE isnccciunresissncscckeders: Mtn SE 
Copembegem, ISGR cccccsctccscccccce § co GH oc 9S em 
Eeenstugiors, IGS ..cccccsesésecsevese Mh co GE cc Diem 
Mamfios (Olby) ...cccsccccccccccsccss Sh ce SER oo OEem 
Osaka (City), Sterling........ sccccecse OB cw GE cc Soe 
TTT Tee eee eee 
No allowance has been made for redemption or puf- 


chase in open market, but in only one case, Norwegian 
Three’s, is this important. In that case redemption 
takes place by 1937, and the yield is about 4? per cent. 
It is not to be inferred that prices are even likely to re 
cover the full amount represented by the coupons, but 


the deductions have the effect of making the bonds look 
cheap in several cases, of which the careful investor 
will no doubt take heed. Rio Tintos, it may be re 
marked, also go ex dividend this morning, the 42 per 
share being 37s 6d net, allowing for income-tax. 





The War and the Iron Trade.—The war in the 
Balkans has had singularly little effect on the iron 
trade. Indeed, one might say that it has had no effect 
at all on the trade, and singularly little effect on 
warrants. As a matter of fact, warrants are only this 
week about 2s per ton under the highest price touc 
during the boom in September before the war, and are 
about 20s per ton higher than they were last year. 
While the boom was on a good many outside specula- 
tors entered the ring, and these became nervous when 
the war broke out. There were consequent fluctua 
tions on realisations, and a drop of a few shillings, 
but prices soon picked up, and have become firm again. 
The point is, however, that iron itself did not alter ‘t 
all, but if anything became stronger. The trade itse 
is not greatly concerned with the belligerent countries. 
Iron goes there, of course, but not to any ee 
extent, and there is abundance of demand from a 
other quarters. The great run is upon steel, and upon 
foundry iron, and the consumption of pig-iron at home 
and the demand for export are so good, and are is 
prospectively larger, that smelters do not abate Oe 
penny in their prices. There is now a full make ! 
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this country, and the furnaces are in full blast, but 
at an appreciably higher cost of production than last 
vear—dearer ore, dearer coal, and higher labour 
charges. Yet with the considerably increased output 
since the coal strike, iron has to be taken out of store 
to meet the week by week demands. The drafts on 
store iron are So heavv that only 254,000 tons of No. 3 
Cleveland remain in the Middlesbro’ warrant stores at 
the time of writing, and the quantity in all the stores 
of the United Kingdom 1s about 300,000 tons less than 
it was at the end of December last. The strength of 
the market for manufactured iron and steel is very 
ereat, for the pressure of demand is phenomenal. It 
‘ not confined, as some suppose, to shipbuilding steel, 
although the demand for shipbuilding steel is abnormal, 
because shipbuilders are overcrowded with work. 
There is, moreover, an abnormal demand in connection 
with naval work and armaments, apart from the 
ordinary shipyards, and the Sheffield and Birmingham 
works are engaged at high pressure. But there is also 
a tremendous demand for steel for land building pur- 
oses. The many extensions of public works and rail- 
ways and factories in South America are also absorbing 
immense quantities of finished iron and steel. It had 
been thought that either America or Germany could 
relieve the comparative shortage of shipbuilding 
material in this country, but now it is reported that 
Germany also is short of ship-plates for her own 
supply. ‘In the North, and especially in Scotland, great 
efforts are being made to increase the production, and 
additions are being made to works, but the effect of 
such additions cannot be felt for some time. Mean- 
while, the Clyde Bridge works at Motherwell, which 
have been closed for some five years under subvention 
from the associated makers, are about to be restarted 
by, it is said, a syndicate or company of associated 
shipbuilders. In whatever form, it is not likely that 
this modern works will now remain idle any longer. It 
has, we understand, a capacity of 1,500 tons on ship- 
plates a week, and the trade needs it all. 





The Disorders in Mexico.—It is not easy to dis- 
entangle the accounts given by conflicting telegrams 
and mail advices of the recent stages of the decadent, 
but still active, revolution. ‘Two officers among the fol- 
lowers of General Felix Diaz have been court-martialled 
and shot, but he and his second in command, Major 
Zarate, have been respited pending the decision of the 
Supreme Court as to the competence of the court- 
martial which tried them, and their conviction may be 
quashed ; indeed, according to one account, it has 
been quashed already, on the ground that they were 
not on active service under the State. One cannot help 
suspecting that the court may not be in sympathy with 
the.executive, and it appears that the possibility of 
some movement by General Felix Diaz had not been 
unforeseen by the Government. His junta in El Paso, 
Texas, is said to have been active for at least two 
months, and the Federal authorities had professed to 
be watching him, but his capture of Vera Cruz was 
unforeseen. Various prominent persons, some of them 
actually in office, were spoken of as his supporters 
and possible Ministers, and his movement was described 
in New York as ‘* the beginning of the end”’ of the 
Madero Government ; but his uncle, the ex-President, 
now in Paris, promptly disclaimed complicity, and it 
Was remembered that the uncle and nephew had not 
always been on good terms ; indeed, according to one 
theory, this movement was directed as much against 
the adherents of the old order as against President 
Madero’s rule. However, its pitiable failure does not 
«ncourage imitators. The scanty telegrams published 
omit most of the material facts necessary for an esti- 
mate of the situation, and the observer in Europe is 
left to combine his information from the New York 
Papers of the previous week and mail news three weeks 
“ from Mexico. The revolution appears to have been 
declining for some time both in Northern Mexico and 
in the area disturbed by the Zapatist bands, some 50 to 
‘00 miles south of the Federal capital. Efforts were 





- “—— = eee LO 


——oeoeoeaewoanNelie’"~“qo$“8«~s>*«$q“$qmm®@m@T@m@Tm@@Mm 


THE ECONOMIST. 


907 


being renewed early in the past month to come to terms 
with the Zapatist leaders. Elsewhere the revolutionary 
armies were still breaking up into bands of guerillas 
and brigands. The main lines were occasionally inter- 
rupted, not only in Sonora, but even between the Texan 
frontier and Mexico City, but a party of French finan- 
ciers, who passed through Torreon early in Octo- 
ber, could see no signs of the revolution. General 
Aguilar’s movement in the north of the State of Vera 
Cruz, which was apparently prompted mainly by per- 
sonal grievances, lost its importance when the city 
of Vera Cruz was recaptured ; and the reported appear- 
ance of a successful bull-fighter and popular hero, 
Vicente Segura, in Northern Mexico, with $250,000, to 
support General Orozco’s dwindling forces, can hardly 
do more than prolong the death struggle of that dis- 
turbance. Still, there is evidently acute discontent, and 
plenty of recruits are available for any revolutionary 
leaders. In some respects, too, the political news is 
disquieting. Felix Diaz is said to have had many 
sympathisers among the Clericals, who are now again 
an organised party, and the feeling against foreigners 
which is so conspicuous in the Central American Re- 
publics had shown itself in a Bill introduced into Con- 
gress by Sefor Correon, a Deputy from Michoacan, 
prohibiting the ownership of property by foreigners or 
foreign companies, but giving the owners five years’ 
grace. Such a measure would obviously be suicidal if 
it were not futile, but it is significant nevertheless. And 
the new Chamber, the first one in this genera- 
tion which has been chosen by free elections, has 
decided, ‘‘ with a remarkable absence of party feel- 
ing,’’ to double the salaries of its members. It is 
true that the existing salary of $8.50 a day was fixed 
in 1857. Since then prices have risen, and also the 
standard of life. But at a time when the Republic may 
really need money the step is hardly patriotic. 








Barclay’s Capital.—In a circular to the shareholders, 
the directors of Barclay’s Bank propose to increase the 
capital by the issue of 50,000 new shares of £20 each 
to be paid up to 48 per share. The price of issue will 
be 416 10s per share. This issue will raise the sub- 
scribed capital of the bank to £/9,000,000, as compared 
with £.8,000,000, and the paid-up capital to £:3,600,000 
against £,3,200,000. The reason given for the increase 
of capital is the growth of business in all departments. 
The increase will provide £825,000 of new capital, 
#,400,000 in respect of profit-sharing capital and 
£425,000 by way of premium, which will be added to 
the reserve fund. Four years ago the combined capital 
and reserves were £300,000 more than they are now, 
and meanwhile the business of the bank through amal- 
gamation and expansion is greater than it was, as is 
shown in the following figures from the annual balance- 
sheets :— 














Capital S I = - oa: Discounts 

J’ne30. and z Deposits. | a and 
Reserve. A IShort Notice. Advances. 

£ 1% | £ £ £ 
1905 4,046,608 | 15 | 37,207,927 10,391,349 | 20,965,392 
1906 4,700,000 | 15 44,326,216 | 10,688,180 | 26,147,546 
1907 4,700,000 | 15 45,445,045 11,114,066 27,103,856 
1908 4,700,000 | 15 46,779,783 | 12,520,126 | 27,316,883 
1909 4,700,000 | 15 47,912,779 | 13,593,420 | 26,954,180 
1910 4,450,000 | 124 | 49,170,615 | 13,106,069 | 27,684,747 
1911 .. 4,450,000 124 | 50,654,267 | 13,643,538 | 27,628,038 
1912 .. 4,400,000 | 124 56,317,748 | 15,127,205 | 31,313,556 


Last year the net profits amounted to £593,284, of 
which the 124 per cent. dividend absorbed 4,400,000, 
the balance being appropriated as to 4,100,000 for 
investments reserve, £10,000 for staff pension fund, 
£25,000 to premises, and £50,000 towards writing 
down the bank purchase account, which then stood at 
£179,025. This account was created by the purchase 
for cash of the business of the Stamford, Spalding, and 
Boston Bank. The amount appropriated to this account 
is just equal to 124 per cent. on the new capital, so that 
apart from the profit to be gained from the employment 
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of the new capital its dividend is already being earned. £,1,624 higher than last year. But net profits are Over 


Accompanying the proposal to increase the capital is a 
suggestion for a reorganisation of the capital account, 
the success of which will be watched with much in- 
terest by bank directors and shareholders generally. It 
is proposed to split each £20 share, both new and old, 
into two parts ; one to be a £4 share fully paid up, and 
the other a £16 share paid up to £4 per share. ‘Thus 
the subscribed, uncalled, and paid-up capital will be 
unchanged, and the scheme cannot be criticised on the 
ground of smaller security for the public liabilities of 
the bank. The present qualification of a director 1s 500 
shares, and this will be retained by making the qualifi- 


£10,000 larger at £56,518, thanks to a reduction te 
expenses from £236,203 to £227,801. Together with 
the sum of £,14,176 brought forward from last year 
the total available for dividend is £70,694. Besides 
allowing the usual £5,000 for depreciation, the 
directors have written down investments to the extent 
of £3,239, the dividend rate is raised again to 25 
cent., the rg10 rate, from which it was reduced to 22 
per cent. last year. This absorbs £/45,424, and leaves 
£17,031 to be carried forward. The following table 
gives in summarised form the results of the company 
during the last five years :— 








cation in future 500 shares of each class, so that LT —~ 
directors will not be able to qualify with lower uncalled | 1908. 1909. 1910. | 1911. | 1919, 
liability on their holdings than before the change. The —~ 1 ae Lak 1 a ee 
capital will consist of two classes of shares, one iti liaaieteiie cee ee! 276,252 276,101 281.882 282.695 cons 
fully paid, and the other with 75 per cent. uncalled. Expenses .......... 20,366 224,822 233,348 236,203 | 227,801 
At present the shares are all of one class, with 60 per "55.886 | 53.249 ————— | 
cent. uncalled. It will be interesting to see whether | Net profit...... wee 88 , 48.534 46,492 | 56,518 
the new partly-paid shares will return a higher yield | Brought forward....| 16,899 17,576 | 15.458 ae: 14,176 
than the existing shares, and also how wide the differ- 72,785 70,625 63,992 60,059! 70.694 
ence in the yields on the two classes will be. If the } Depreciation ......; 5,000 5,000 5,000 5,000 | 8,239 
scheme succeeds in improving the market valuation of | Dividend .......... ans an %) aa ana aor 
> whole capit: it is likelv xe copie , 3 % § % Se 24%) | (25% 
—— le capital, it is likely to be copied by other Carried forward ....| 17,376 | 15,458 | 13,567 | 14.176 | meh 
anks. . mn eee 
Seer Up to and including tIg10 the rise in expenses 


Steel Corporation’s Earnings.—Three months ago we 
predicted that the earnings of the United States Steel 
Corporation for the September quarter would touch 
$30,000,000. This prediction has been fulfilled, the 
actual figure of net earnings given in the recently pub- 
lished quarterly statement being $30,063,000. ‘This 
compares with $25,102,000 for the June quarter of 1912 
and $29,522,725 for the September quarter of 1911. 
I‘ixed charges and sinking fund allowances 


absorb 
S1 4,9§ 19,000. 


Dividends for the quarter are declared as 
per cent. on the preferred and 1} per cent. 
common _ stock. These dividends take 
$12,659,000, leaving a surplus for the quarter of 
The following table shows the earnings 
for each quarter since 1907, with the unfulfilled orders 
at the end of each quarter: 


follow S$: IZ 


92,435,000. 


Earnings. Unfulfilled Orders. 
g 













eg Tons. 
lst quarter, 1907 ...... 39,122,000 8,024,000 
and ,, i rhea 45,504,000 7,€04.000 
Sra, er 43,804,000 6,425,000 
a - i kn sede 32,554,000 4,644,000 
eae eer 18,229,C00 3,765,000 
2nd_sé,, “s - edeiwn 20,265,000 3,314,000 
srd_s,, »  hewees 27,106,000 3,422,000 
«aaa a hon 26,225,000 3,604,000 
ee REED erecss 22,921,000 5,543,000 
2nd_s,, os leila 29,420,000 4,057,000 
—< (C,, a. ‘éweewe 28,247,000 4,799,900 
4th 2 eaten 40,983,000 5,927,000 
_ toe BOD sweven 37,617,000 5.403,000 
2nd _s,, oe  enenns 40,171,000 = ,258,000 
srd_,, fs) eae 37,365,000 5,158,000 
4h ,, alae 25,991,000 2,675,000 
ee ee 23,519,000 35,447,000 
2nd_ si, i. earbwes 28,108,000 35,361,900 
_ ae tick wwaned 29,523,000 .... 3,611,000 
‘th ,, a Sc eheeee 23,105,000 .... 5,085,000 
Es BED cnccne 17,827,000 .... 5,305,000 
2nd _s,, i eekeat 25,102,000 5,807,000 
ee eon eenkes 30,063,000 6,552,000 


It will be seen that the unfulfilled tonnage is larger 
than in any quarter since 1907. There is great indus- 
trial activity at present in the United States, and there 
is no reason to fear any falling off in the demand during 
the last quarter of the year. But the deficit incurred on 
the first quarter’s operations—namely, $6, 292,000—was 
a heavy one, and net earnings for the current quarter 
will have to reach the $36,000,000 mark if the vear’s 


operations are to show the common stock dividend 
earned in full. 





Aerated Bread Company Report.—The Aerated Bread 
Company this year celebrates its jubilee, having been 
established in 1862, and by way of celebration the 
directors are able to report a good year’s business. 
Gross revenue once again reaches record figures, being 


was out of proportion to the growth in gross receipts; 
| so that this year’s substantial reduction in expenditure 
'on a larger turnover is welcome, especially in view of 
the increase in the price of commodities and the growth 
in necessary charges, due to the National Insurance 
Act and the Shops Act. There is nothing in the report 
to show how the saving was effected, but shareholders 





general manager and the work of the investigation com- 
mittee. Anyhow, it looks as if the management has 
been lifted out of the unsatisfactory groove in which it 
had for some time been running, and shareholders will 
read the report for 1911 with a feeling of relief. 


ls probably put it down to the appointment of a new 


The Outlook in Nicaragua.—The scheme for the 
conversion of the Nicaraguan 6 per cent. loan of 1909 
has now been declared effective, and the Presidential 
election which takes place to-day (November 2nd) may 
fairly be expected to inaugurate an era of prosperity 
and peace. The revolutionists are dispersed and dis- 
credited. General Mena, their nominal leader, was, 

















by the latest advices, in hospital at Ancon in the 
Panama Canal zone; General Zeledon, who would 


probably have supplanted him as President, is dead; 
and President Diaz, who is apparently now the only 
candidate, has been promised the support of the citl 
zens of Leon, hitherto the chief revolutionary strong- 
hold. Moreover, the supervision of the elections pro 
mised or threatened by the United States Government 
three weeks ago is to be limited to the preservation of 
order. Great delay would have been caused by a full 
registration of the electors, and there were not enough 
men who speak Spanish among the American occupy- 
ing forces to attend to the polling. Probably, too, tt 
was felt to be desirable to get the election over at once, 
in order that the Nicaraguan question might be out of 
the way during the Presidential struggle in the United 
States. President Diaz is a civilian without military 
ambitions, and on that and other grounds his election 
is favoured at Washington. That is hardly a recom- 
mendation in Central America, but the Nicaraguans 
have clearly had enough for the present of civil war. 
The New York Times, to which we are indebted for 
most of the information above given, has also pub- 
lished particulars which explain the puzzling telegram 
published on October 7th in London, to the effect that 
the whole of Central America was believed by the 
U.S. State department to be on the verge of revolu- 
tion. The Nicaraguan movement, it seems, Was ss 
tended to be part of a general uprising against t : 
influence, financial and otherwise, of the United States; 
it was to extend to Salvador, Costa Rica, sc 
Honduras; private meetings were held in the capitals 
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of the first two States, and in New Orleans, and it was 
decided to begin in Nicaragua. |We infer that these 
malcontents were adherents of ex-President Zelaya, 
who had designs for the forcible federation of the 
Central American States under himself when he was in 
power, and doubtless had taken steps to secure ad- 
herents in each of them, and who attributed his over- 
throw to Guatemalan and American intrigues.] In 
Salvador and Costa Rica, however, the supporters of 
the movement can hardly have been numerous, and a 
Nicaraguan revolutionary band on its way to raise a 
revolt in Honduras was stopped by Nicaraguan Govern- 
ment troops. General Mena, meanwhile, had seen 
that he was a mere tool of his party and this know- 
ledge is believed to have influenced him in surrender- 
ing to the United States commander, Admiral Souther- 
land. So the revolution is over. We may add that, 
whichever party is in office in the United States, it 
seems inconceivable that that Power will ever, by its 
action or its wilful inaction, do anything to bring about 
a revival of disturbance. 


Argentine Railway Amalgamation.—It is not yet known, 
writes our Buenos Ayres correspondent, whether the 


Bill presented to Congress for sanctioning the amalga- | 


mation of the Southern and Western Railways will be 
included in the list of measures to be taken into con- 
sideration during the special Session that will com- 
mence on November 4th. The representatives of the two 
companies have asked that it may be so, and the 
Minister of Public Works is favourable to the request, 
but for some unexplained reason the President of the 
Republic has not yet made the necessary order. The 
amalgamation of the Southern and Western Railway 
Companies is not opposed by any of the public authori- 


ties or by the Press, as it is known that the two rail- | 


ways are practically under the same direction, and that 
there is no competition between them, but the Pro- 
vincial Government of Buenos Ayres, to which the 
Western Railway formerly belonged, has presented a 
petition to Congress asking that the opportunity should 
be seized for imposing conditions upon the companies 
to the following effect :—The reduction and unification 
of the tariffs, the amplification of the powers of the 
local boards of directors, the adoption of electric trac- 
tion on the lines within the radius of 60 kilometres from 
the Federal capital, the construction of industrial 
branches and of lines connecting all the departments of 
the province with La Plata, and especially of a branch 
to that city from General Lavalle and Ajo. The Provincial 
Government also insists upon the maintenance of the 
reduction of 50 per cent. in the charges for the trans- 
port on its account of passengers or goods, and it 
claims the right of expropriation reserved to it in the 
contract for sale of the Western Ratiway. 





Australian Rai‘w.y; end Trams.—Our Sydney corre- 
spondent writes:—The report of the Chief Commis- 
sioner for Railways for the year ended June 30, 1912, 
has now been made public. The period was not so 
Satisfactory as the previous year, for although the 
§TOss earnings increased by almost £450,000 to 
£6,491,000, the working expenses rose by £478,000 
to £.4,169,000. Consequently the net revenue, amount- 
Ing to 4,.2,321,200, was nearly £30,000 less. In addi- 
tion to this, the interest bill was greater, being 

1,906,000, a growth of £109,000 on the year, so 
that the net surplus for the period was only £415,000, 
as against £/553,000 in 1911. The gross earnings per 
train mile were 13d less on the year, while the working 
charges were 2d greater, so that the net return per 
train mile was only 2s 6d, as against 2s g}d. There 
Was an increase of £2,543,000 in the capital expendi- 
ture, which is now £:53)514,000, on which sum the per- 
ycntage of net revenue represents £4 8s 2d per cent., 
being 5s 4d lower than that of June, 1911. During the 
year 744 miles of new line were opened, and there are 
eet 671} miles under construction, besides dupli- 
“anons. The Tramways Department did rather better 














|; War 





———-- OO OT 


THE ECONOMIST. 


———————_ ee eee 


on the year, earning a surplus of £57,696, as compared 
with one of £47,627 in 1911. The total earnings rose 
by £215,000 to £1,581,000, while the expenditure, 
£;1,331,000, did not rise by more than £188,000. The 
total cost of the tramways to June 3oth was 
£5,664,000, of which £542,000 was spent during the 
year. The Sydney passenger traffic is becoming a very 
serious question for the Tramway Department, for the 
existing trams are quite insufficient to carry the pas- 
sengers travelling during the busy times. The Com- 
missioner in his report says that it is quite impossible 
with any system of service trams to cope satisfactorily 
with the crush in the busy parts of the day, and, more- 
over, that further experience only tends to show that a 
scheme on capable lines, including not only electrical 
suburban railways, but rapid tramways underground, 
is absolutely necessary. This, of course, would involve 
a very large total expenditure. At present the Govern- 
ment is considering the question, and is having a report 


made as to the most satisfactory solution of the 
difficulty. 





Japanese Militarists’ Demands.—The Osaka Daily News 
writes our Yokohama correspondent, quotes a 
‘‘ Minister of State ’’ on the projected administrative 
reforms and the Budget. This authority says, inter 
alia: ‘*The military authorities persistently demand 
the creation of two new army divisions for Korea, but 
the Premier (Marquis Saionji) does not admit the neces- 
sity, and thinks that the abolition or reduction of the 
taxes must be carried out first. If the War 
Minister persists in his demand to the extent of making 
his retention of office impossible the Premier will accept 
his resignation, and will even avail himself of this 
Opportunity to amend the regulations so as to make it 
possible to appoint civilians as Ministers for War and 
the Navy. The plan of reforms proposed by the 
Nationalists is interesting. They recommend that the 
Departments of Education and Justice and the Printing 
and Colonial Bureaux should be abolished; that the 
Government railways should be incorporated as a semi- 
Government, semi-private concern; that the Decora- 
tion and Pension Bureau should be abolished, and 
their affairs transferred to the Home or other Depart- 
ments ; and that a Public Works Department should be 
established and undertake all Government construction 
work. The Jiji, endorsing this suggestion, remarks 
that *‘ many Government bureaux have been formed in 
order to create posts for the friends of leaders of the 
Satsuma and Choshu clans’’ (the two militarist 
clans which have been unduly predominant in political 
and official life all through the reign of the late 
Emperor). ‘‘ If the Premier is really determined to 
abolish nepotism and other rampant evils,’’ continues 
the Jiji, ‘‘ he must summon up all his courage and 
make a reckoning with the head of every Government 
Department. Each Minister at present makes a point 
of extorting from Government as much as he can for 
his own department, and some have been known to 
boast to their subordinates of their successful assump- 
tion of inflexibility with regard to their demands.’’ 
How far this opposition by the Government to the 
militarist demand is merely nominal the results will 
show. The original proposal was that the Army should 
be increased by four divisions, but the opposition to the 
two which would have been quartered in Japan was so 
strong that half of the scheme appears to have been 
dropped. If two divisions are added in Korea, this will 
raise the garrison to about 56,000 men, or one to 215 
of the Korean population. This would seem tg pay a 
high and unexpected compliment to the martial quali- 
ties of the Koreans, especially when we consider that 
Korea is next door to Japan, while India is held by a 
British garrison of not more than 70,000, or one to 
4,500 of the population, although this force is 5,000 
miles from its real base. The real, though as yet not 
clearly expressed, ambition of the Army leaders is to 
militarise Korea as thoroughly as is the case with Japan 
proper, and to draw upon its sturdy twelve millions for 
an abundant store of material for further ‘‘ penetra- 
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tion,’’ peaceful or otherwise, into the Asiatic mainland. 
In this ambitious project the two divisions now de- 
manded are, of course, only the first step. 





Cotton Trade Affairs.—In Lancashire cotton trade 
circles last Wednesday much interest was manifest in 
the circular published by Messrs Neill Bros., of Lon- 
don, in which they give an estimate by Mr Larmour 
Neill, of the American crop for this season of 13,970,000 
bales. The firm, however, have not yet adopted this 
figure, and are postponing their official forecast until 
a later date. In Manchester a larger output is ex- 
pected, and opinions vary between 14,250,000 and 
14,500,000 bales. It is admitted in most quarters, 
however, that it is rather early for definite figures: to 
be published. Undoubtedly, during the next twelve 
months the consumption in all countries will be very 
large—a side of the question which is commonly dealt 
with less fully than the matter of supplies. Certain 
labour questions are hovering over the trade, which 
may take a serious turn at any moment. The work- 
people are seriously considering. the abandonment of 
the famous’ Brooklands Agreement, which has 
governed the relations between the masters and the 
operatives in the spinning section for nearly 20 years. 
It is stated by the Trades Union officials that the em- 
ployers derive more benefit from the Agreement than 
the employees. The cause of dissatisfaction among 
Operative spinners is that they are unable to secure 
satisfaction with regard to bad spinning complaints. 
Cardroom workers are considering whether they should 
withdraw from the Agreement, owing to the refusal of 
the masters to meet them in joint meeting to discuss 
the claim for compensation under the Workmen’s Com- 
pensation Act, at the Ram Mill, Hollinwood. It is not 
probable that any big crisis will arise immediately, but 
owing to the healthy state of trade, the Trade Union 
officials are undoubtedly taking the opportunity to 
press their grievances with vigour. 





Tea Production and Consumption.—In view of the 
increase in investments in tea companies’ shares which 
has taken place since the rubber boom attracted atten- 
tion to the plantations in the Middle East, the annual 
report On the tea trade in 1911-12, published by Messrs 
Brooke, Bond and Co., is of interest. The Indian 
crop of 1910-11, although a record one, has been sur- 
passed in rgri-12. The Indian season is reckoned 
from June ist to May 31st, and for 1910-11 the total 
exports for India amounted to 258,384,800 Ibs, an in- 
crease of over six million lbs on the previous season’s 
figures. This year’s exports, however, have reached 
264,143,800 lbs; the increase, it is stated, is due to in- 
tensive cultivation rather than to extension of area, 
which has been rendered almost impossible by the 
shortage of labour, due to the rapid development of the 
rubber plantation industry. Exports from India to the 
United Kingdom increased by 9} million Ibs, to America 
by 14 million lbs, and to Australia by half a million Ibs, 
but direct trade to Russia was nearly 9 million Ibs less. 
During the year 1911 Ceylon produced nearly 6 million 
lbs more than-in 1910, but during the first six months 
of the present year her exports were over 300,000 Ibs 
less than in the corresponding period of last vear. 
The quality of the crop, moreover, has not been quite 
up to average, a large amount of poor tea having 
been turned out in order to take advantage of the 
favourable markets. Much attention is being paid in 
Ceylon to the production of green tea, large quantities 
of which are sent to the United States, Canada, and 
Russia. Shipments to Russia in 1911 were double 
those of 1910, and twenty times those of 1904. ‘* Re- 
liable statistics with regard to production in China,”’ 
write Messrs Bond, “‘ are practically unobtainable but 
it seems probable that during the year China contri- 

| buted at least one-sixth of the amount consumed 
throughout the world.’’ The United Kingdom has 
taken rather less than last year, but North America has 
imported a great deal more. Despite the higher prices 
ruling last year, the consumption of Indian tea has 
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increased at home, as well as on the Continent and j 
the United States and Canada. Consumption in the 
United Kingdom increased during the year by over ' 
million Ibs. Of the total amount consumed, India con 
tributed 564 per cent., Ceylon 31 per cent., China 4h 
per cent., and other countries 8 per cent. The con. 
sumption of tea on the Continent is also gaini 
ground. In Belgium, since the abolition of the duty 
in 1897, consumption has advanced about 70 per cent’ 
while Holland consumes more than any other Conti. 
nental country except Russia, and her imports of 
British-grown tea are increasing steadily. Messrs 
Bond describe the position of the industry as one of 
monotonous prosperity, adding, however, that. this 
prosperity has been confined almost entirely to planters, 
as distributors have been severely handicapped by 


labour troubles, and the high prices they have had to | 


pay for tea. 
to the wholesaler by the 

handling, sampling, rent, Xc 
strike. 


advance 
-, as a result of the dock 
The outlook, however, for plantation com 
panies appears to be quite satisfactory, as there are 
indications of a further increase in the already large 


crop before the end of the season, and last vear’s big || 


profits should be at least equalled if not exceeded. 





Development of Southern Nigeria.—A Consular report 
[Cd. 6,007-35] on Southern Nigeria in 
record of increasing The 
collected during the year amounted 


1911 shows a 
total revenue 
to £.1,956,176. 
This figure is the largest on record, exceeding the esti- 
mated income by #£,106,176, and the 1910 income by 


prosperity. 


£,22,941. The chief increase 1s one of £~,42,251 in 
revenue from railways and tramways. Of the total 


revenue, was obtained from Customs 
duties, and 15.8 per cent, from railways. By far the 
most productive duty was the spirit-tax, which yielded 
49755557 OF 67.5 per cent. of ihe whole Customs re- 
ceipts. otal ordinary expenditure came to 
41,717,259, Or £124,977 more than in TIO. But in 
1910 there was an extraordinary expenditure on loan 
works of nearly £/400,000, and this item is absent for 


73.0 per cent. 


1911. The volume of trade was greater than in any 
previous year. Imports totalled £/5,234,186, and ex- 
ports %.5,354,101. This total of £, 10,588, 287 for im- 


e of only 
£4,330,000 for the years 1900-1904, and an average ol 
4:7 »508,773 for the six years 1905-1910. oe 
chief exports are palm kernels and palm oil, the value 
of the two together amounting to £.4,271,251. Ex- 
ports of rubber and cotton declined, but cocoa shows 
an increase of 3,292,000 Ibs, or about 50 per cent. pe 
number of steamships and sailing ships inward sr 
outward during 1911 was 552, with a tonnage © 
823,409. Of these ships, 349 were British and 197 
German. 


ports and exports compares with an aver 
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A New Chamber of Commerce.—<A Canadian chamber 
of commerce has been formed in London, its chief 
objects being the encouragement of Anglo-Canadian 
trade and commerce, the development of Canadian in- 
dustries by British capital, and generally the further- 
ance of Canadian interests in the United Kingdom. One 
branch of the Chamber’s work will be to collect - 
formation about conditions and resources 1 the 
different provinces, and answer inquiries about these 
matters. Among the affairs engaging the Chena 
attention will be commercial, industrial and financia 
undertakings,-the establishment of primary industries 
and branch factories in Canada, legislation affecting 
Canadian trade, and arbitration for the settlement of 
disputes arising out of Anglo-Canadian trade. ‘The 
office of the Chamber is at the Royal Colonial Institute 
building, Northumberland Avenue. All who gre 
members of the Chamber are promised access — 
the reliable information it may possess. The Cham 
hopes to be especially useful to intending purchasers - 
land in Canada. 


The cost of tea has also been increased 
in charges for | 
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SS 
Wills and Bequests.—The Jl/ustrated London News gives 


the following list of wills proved, with the amount of 
ty in each case :— 


Sir J. C. Dimsdale, Bt., V.C., K.C.V.O., 29 Sussex square, f 


Hyde Park ..cccccese Benen eee e eee eee eeeeeneeeeees 29, 166 
Field-Marshal SirG. 8. White, \ Hi, GA is O.M., Royal 

Hospital, Chelsea «+++ +eseeeeeeereeeeeeees neds cesee 54,609 
Mrs J. Clarke, Knedlington Manor, Howden, Yorks .... 77,685 
Mr G. T. Powell, Rotherwood, Sydenham Hill.......... 43.540 
Lieut.-Col Sir H. D. Davies, K.C.M.G., Watcombe Hall, 

Torquay .---ceeeeeeeeeeees chaise ds bnon as ome eee 87,814 





Tue following changes of directorate are announced : 
—Mr W. G. Burrough, solicitor, of Messrs Burrough 
and Crowder, Wedmore, near Weston-super-Mare, has 
been appointed « member of the local board of the 
Legal Insurance Co., Limited, for the Bristol district. 
Mr. Jas. S. Paul, solicitor, of Messrs Andrew Paul and 
Co., Glasgow, has been appointed a member of the 
local board of the Legal Insurance Co., Limited, for 
the Glasgow district. Mr Ernest H. Lamb, C.M.G., 
M.P. for Rochester, has just been elected a director of 
the Sceptre Life Association, Limited, in the place of 
the late Alderman Thomas Snape, J.P., of Liverpool. 





Foreign & Colonial Correspondence. 
| 





GERMANY.—THE FINANCIAL SITUATION. 
(FROM OUR CORRESPONDENT.) 
Berti, October 31. 


Tue Bourse for the past six days has been for the most 
part weak, and on Monday and Tuesday it was strik- 
ingly so. ‘Traders vacillate from day to day between 


hope and fear as to possible developments in the 
Balkans, and the wider political contingencies involved. 
The successes of the Allies last week, however, did not 
make so serious an impression On prices as might have 
been expected, in view of the prevalent opinion her¢ 
that Turkey's ultimate victory is almost a pre-requisite 
for the maintenance of the territorial status quo. The 
slight effect was due to the circulation of well-authenti- 


cated reports about the intention of the Powers to inter- | 


vene at an carly day; this awakened hopes that the war 
might come to a speedy end. By Monday, however, 
the market gave way to political anxieties of various 
kinds, the effect of which was intensified by the suspen- 
sion of two private banking houses at Reichenbach, 
in Silesia, causing considerable liquidation here for their 
account. The sending of notices to the English naval 
reserves and the speech of the French Premier were 
two of the worst political factors on Monday—facts 
which show how predisposed the market is to give a 
pessimistic interpretation to events. On Tuesday 
political anxieties found further support in a speech by 
the King of Roumania, indicating that the Balkan war 
might at any moment raise serious problems for his 
country. 


Owing to the causes just detailed, and others, sell- 


ing was very heavy on the two days. Besides the 
forced liquidations for the insolvent firms mentioned, 
there was apparently some forced selling here by the 
banks on behalf of customers not able to raise their 
margins. Apprehensions about difficulties at the 
settlement also assisted the liquidating tendency, and 
altogether prices were severely beaten down. By 
yesterday, however, a somewhat better tone was mani- 
fest. Political concern was moderated by reassuring 
dispatches from London and Vienna, and, moreover, 
traders indulged the hope that the Turkish forces would 
sain a great victory in the impending battle, which 
might hasten the termination of hostilities through 
intervention. Trading, however, remained within 
narrow limits, and afte: a somewhat higher opening 
Prices weakened later upon considerable selling. It 
made a good impression, however, that the Settle- 
ment day to-morrow, as is now believed, will pass 
without untoward incident. The Settlement prices 


| make a bad impression, the losses being extremely 
Se ieeenadoren ne neenal 
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heavy. It is said that prices have suffered more 
severely this month than at the time when the war be- 
tween 3 and 11, coalers and irons between 15 and 26.50, 
securities the losses range between 8.75 and 
23-75, in Russian banks between 17.50 and 29.25, 
Austrian banks between 9 and 12.50, home banks be- 
tween 3 and 11, Coalers and irons between 15 and 26.50, 
electricals between 9.50 and 19.50, and ocean steam- 
ships between 14 and 46.75. Imperial Threes made up 
at 78, a loss of 80 pf, and the lowest price hitherto 
reached. 

The Bourse has also been adversely influenced by un- 
favourable developments in the home and foreign money 
markets. The situation at London and Paris, in particu- 
lar, gives grounds for serious concern among Berlin 
bankers. It is feared that the Bank of England will 
have to raise its rate again to-day, that the Bank of 
France will have to fallow suit, and that the Reichs- 
bank will probably have to do likewise. The most un- 
satisfactory point in our monetary situation is the high 


vance of the Reichsbank’s rate last Thursday by 4 per 
cent. has had no effect whatever in checking the upward 
tendency of the London cheque, although the Reichs- 
bank has been selling remittances in large amounts in 
order to keep the price within the gold export limit. 
The upward movement has continued almost without 
pause till a rate of 20.534 was recorded to-day. Much 
selling, however, was at 20.54, and even the Reichs- 
bank, which had been underselling the official quotation 
several days ago, was asking 20.5375 to-day. Gold 
bars could, theoretically, be exported to London with 
| profit at present, but there are as yet no indications 
| that exports will occur. The strong rise in London ex- 
change is to a considerable extent due to American buy- 
ing. American cotton bills have been sent to Berlin in 
| quite unusual amounts for discount, owing to the com- 
paratively low rates that have prevailed here. The 
open market rate has moved up to 4§ per cent. since 
the Reichsbank’s rate was advanced. The discounting 
houses are not eager for bills, in view of conditions at 


| level now reached by London exchange here. The ad- 


into this week at 2 per cent. and lower. Short fixities 
| into November command 5.25 per cent. The settle- 





ment was arranged for on a basis of 4} to 4] per cent, 
| These are lower rates than at the settlement of Octo- 
| ber, 1911, and this is the first month since January that 
has shown up better in this respect than last year. 





FRANCE.-- OPTIMISTIC MARKET— OPTION DE- 
CLARATION AND SETTLEMENT—THE PARIS 
BUDGET. 


(FROM OUR CORRESPONDENT.) 
Paris, October 31. 
Tue tone of the market has been very perplexing dur- 
ing the whole of the past week. It began to rise when 
Bulgarian successes were announced, although some 
days before they would have caused a fall. The 
Russian banks have continued to make large pur- 
chases on the Paris market, and French syndicates 
have also operated for the purpose of assisting prices 
and improving the condition of the Settlement at the 
end of the month. Since Friday last very moderate 
contangoes have been announced. The rise of prices 
was justified by considerations of foreign politics, but 
| it was felt at the same time that the market horizon 
| was bounded by the Settlement. The cash market has 
I been inactive, showing that the business was almost 
wholly that of professionals. Disquieting reports have 
| been circulated that two credit institutions have re- 
| fused to assist carrying over on the Coulisse, but even 
| if this were so, no great hardship would be created, as 
| the great bulk of the carry-over has been arranged at 
low contangoes. The intervention of the big credit 
establishments for the purpose of raising prices has 
been explained on the ground that they still have some 
large outstanding holdings, and that one firm alone has 
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London and Paris. The rate for call money continued {J 
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to carry-over 22,000 De Beers. 

which may or may not be verified. 

week a rather dull tendency has set in. 

owing to slack demands. News from the Balkans was 
satisfactory, but on so narrow a market the smallest 
change either in supply or demand has a great effect 
on quotations. This heaviness was not regarded as 
signifying danger in the market, for *‘ bull ’’ accounts 
were mostly in the names of strong speculators capable 
of waiting. It has come to be believed more and more 
that the carry-over will be very small. Bear operations 
are conspicuously absent, as they have been hindered 
by recent restrictions. Moreover, in consequence of 
Rediscounts ..........0+06 2,855,225 0 

Sundri 
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All these are rumours 
At the end of the 
A fall occurred 


the lack of solidarity among firms on the Coulisse, 
each firm has had to keep a close watch over specula- 
tion as a whole, and brokers can thus view the situation 
with little anxiety. The falling tendency of prices has 
been much more noteworthy on the speculative market 
than on the cash market. As the Balkan situation 
seems to be getting more complicated, it may be sup- 
posed that even after the Settlement the general tend- 
ency of the Bourse will not improve. Speculation will 
be restricted. Yesterday there was a slight improve- 
ment under the influence of purchases from London. 
The option declaration was easy, and generally in 
favour of buyers. It is asserted that prices are still 
being maintained by the big credit establishments. 
Contangoes are 4 per cent to 2 per cent. on the 
Parquet, and about 4} per cent. at the Bank. The 
tendency is firm. 

People have been discussing the probability of a 
further advance in the rate of the Bank of France, and 
as I write it is announced as having been decided on. 
There is some decline in the reserve, but the situation 
is not urgent, and the measure is no doubt taken as a 
precaution, 

The crisis which raged upon the Paris market has 
given rise to vigorous criticism, mainly from persons 
who usually support the monopoly of the agents de 
change. The latter are accused of hz iving encouraged 
their customers all the summer to engage in specu- 
lative purchases, without assuring themselves as to 
the solidity of these customers. Another mplaint is 
that the agents de change were too few in number 
at the time of the cr‘sis to attend to all the orders 
for purchases and sales. 

The Budget proposals for 1913 submitted to the 
Paris Municipal Council show a total of ne arly 
§08,000,000f for receipts and expenditure. Last year 
the total was only 447,500,000f, so that there is an 
enormous increase. Although the rates and taxes are 
being raised, it is estimated, nevertheless, that re- 
ceipts will fall short of expenses by 11 million francs. 
The Prefect of the Seine, in introducing the Budget 
to the Municipal Council, did not hesitate to express 
the uneasiness which he felt. In view of the heavy 
expenditure, it is very unsatisfactory to note that the 
fixed property belonging to the city is kept up very 
inadequately. The main cause of the increased ex- 
penditure is the sacrifices which the Council has seen 
fit to make in favour of its employees. Since 1890 the 
mean wage of the personnel has increased from 1,342f 
to 2,289f, while the number of workers has increased 
from about 8,000 to 12,000, and the hours of work 
have fallen. 

The returns of the Bank of France for this week, 
last week, and the corres 


ponding week of last year are 
as follows :— 


DEBTOR. 


Oct. a _ Oct. 24, 1912. 
f 


c 
Capital ofthe Bank ........ seninensen 9 e+» 182,500 
Profits in addition to capital 8,006,145 84 . on” 1500.00 ° 


Nov. 8 _ 


+» 8006,145 84 1. 806,145 84 
aamnaeiiiieahiietite 22,105,750 14°. 22,105750 14 7. ap 108750 14 
0CO 0 


Reserve 
Reserve of landed property 4,000,000 


0 ee 4 La ee 
S 000,000 0 


4,000, 

BE GRPEEUS: prccccccccee 8,407,444 16 .. 407,444 

otes in circulation ........ 5,655,114,535 0 “5 388.079 185 3? "nee pf i. . 
Interest on securities ...... 22,854.561 25 e+ 2544660997 .. 22.596.635 91 
Bank notes to order........ 5,954,014 29... 3,497,054 33 ., 3,516.668 31 
Treasury account .......... 307,478,814 54 .. 315479805 86 .. 358,013,390 98 
Current accounts, Paris.... 626,043607 80 .. 655,189,750 41 ;. 454.085.354 84 

Do branch "banks...... 127,526,782 0 .. 88,788,037 0 


Dividends pavable ........ 2000,73011 :. 209256511 °° e215 31 
17,988,852 73 ;. 16,685271 25 25°. 117,950,280 2 


Discounts and sundries . 
DD dididceddilddelicnee 302,532,604 64 .. 210,250,730 88 ro aisean 2 28 


Dotal csvcéccscccceses 7,293,369,067 51 ..6,953,363,574 96 ..6,972. elles ecient eesti caesar so eee 60 
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CREDITOR. 
f c 
t 
Cash in hand ...........06. 3877; 494 985 51 aennent 264 . 
Commercial bills overdue . 239 77 ee 65473 7 ts SSS R66 
Discounts in Paris ........ 695,752,015 2 e+ 582,828,707 33 ae €56.4a2' ies 
Foreign bills .........+.00- 19 323006 63 .. 15,398,553 77 |. ggsrep 
Treasury bills... 0.00.0... 1100 seeds 82 + 9 aS 8 ‘ons 
iscounts in branches...... ,108,801, ee 15,173 0 , 
Advances on bullionin Paris ee ee - +19 7808605 9 
Do in branch banks ..... ° ee “ 7 
Do in public securities .. 194,359,260 65 .. 191,118,914 5 oe 197 3°6.334 9 
Do by branch banks .... 494,262,986 0 .. 498908409 0 ,, 474,828,333 g 
Advance to the State ...... 200,000070 0 .. 200,000,100 oO ,, 180,0LO0Q0 9 
Temporary advances(flocds) 6,697,500 0 .. 669750 0 .. pono 0 
Government stock reserve 12,980,750 14 .. 12980,75014 ., 12,980,750 14 
Do disposable..........++ 99,625,795 O .. $9,625,796 0 .. 9963104 9 
Rentes umaittisdes ssaes 100,000,000 0 .. 100,000,000 0 ,, 100,000,000 9 


Premises and furniture .... 40,079045 84 .. 39,969,087 58 ., 40,468,755 9g 
Expenses of nee 








Employ special reserve . 8,407,444 16 .. 8,407,44416 ., 401 
EEE ctisnccrnceinaions 217,064,860 77 .. 185,529/025 91 st sean 
Total .ccccccccccesece 7,293,369,067 £1 » -6,933,363,574 96 ..6972,003,412 g 
BANK OF FRANCE RATES. 
DIQCOURE ccc cccccccccccccccccssecccccecccccoccccescccces yan 
SURNE GE IO 5 06.06.5606 666s cd ccasicccscccccccevscéce 1 
Advances on public S€CUTILICS .......ceeeeeeeceeeeeescees - 


The following were to-day’s closing prices and the 
variations on the week :— 


Oct. 31. Oct. 24, 

Par. f o f o fe 
Three per Cents. ...... 100.. 8990 .. 89 90 ia 
Russian Fives of 1906.. 100 .. 10470 .. 10390 + 08 
Bank of France Shares .1,000 .. 4,289 0 ..4,290 0 — 01 
Banque de Paris ...... 50) ..1,654 O ..1,620 0 + % 0 
Comptoir d’Escompte.. 500.. 977 0 .. 94 0 +18 0 
Crédit Lyonnais ...... 500 ..1,549 0 ..1,530 0 +19 0 
Crédit Foncier ........ 500... 835 O .. 82350 + 1150 
Suez Canal .......... 500 ..5,650 0 ..5600 0 + 530 0 
Northern Railway .... 500 ..1,625 0 ..1,615 0 +10 0 
Western Railway...... 500.. 893 0 .. 889 0 + 40 
Orleans Railway ...... 500 ..1,304 0 ..1,295 0 + 90 
Eastern Railway ...... 500 .. ‘914 0 2. 905 0 + 90 
Lyons Railway........ 500 ..1,250 0 ..1,240 0 +10 0 
Southern Railway .... 500..1,110 0 ..1,100 0 +10 0 
Ottoman Bank ........ 250 .. ‘48 0 .. 6410 +70 
Meridional of Italy Rails 500.. 595 0 .. 595 0 + 
South Austria Shares... 500.. 110 0 .. 120 0 —10 0 
North of Spain Shares 500... 44650 .. 450 0 — 380 
Saragossa Shares...... 500 .. 42250 .. 430 o— 78 
Saragossa Bonds ...... 500.. 3855 O .. 852 50 2 90 








AUSTRIA-HUNGARY. — THE REICHSPOST AND 
THE ARCHDUKE—THE BOURSE—THE BUDGET 
FOR 1913. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 29. 


Tne Reichspost—in ordinary times decidedly a quantité 
négligeable, and prominent among Vienna newspapers 
only during the Eucharistic Congress—has all at once 
assumed importance, and is scanned with interest every 
morning by politicians of all creeds. It has for a 
long time been considered the organ of the heir to the 
throne, Archduke Franz Ferdin< nd, but since the war 
has brought forth so many surprising facts, the 
Reic hspost has assumed a tone which is only justified 
if what it publishes may be supposed to have pas . 
the censorship of the future Emperor of Austria. Whi 
no one thought that the Reichspost could play any but 
an indifferent part among the Vienna dailies, its 
exalted patron had selected the war correspon 
who were t> represent it at the seat of war, and 
credentials with which they were furnished, we may be 
sure, have endeared them to the new Bulgarian Czar. 
It would almost seem as if the kindness and protection 
that King Ferdinand has long enjoyed at the hands 
the Emperor were now given to him in a higher measure 
by the Archduke. W hile the situation was growing 
more critical every day, keen anxiety was felt lest the 
assurances of the Powers that the war will be limi 

to Turkey and the Balkan countries should prove | futile. 
There has been no announcement from any authoritative 
source abroad which might show what the ga 
of the Powers are under altered circumstances. PY 
in Austria a new note has been struck by the heir 
to the throne in the columns of the Reichspost. y 
four days ago a much noticed leading article = 
tained such passages as the following :—‘‘ The s “o 
quo—that i is, the maintenance of the present distri 
tion of land in the Balkans—has been an important 
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refusing to face dangerous questions, Austria-Hungary 
has made enormous sacrifices to the Status quo, as its 
interests in the Balkans are more vital than those of 
any other Power. The peace of Europe was well worth 
these sacrifices, but the status quo must not become 
an Austrian dogma. It as true that the representatives 
of Austria-Hungary and Russia in Sofia, Belgrade, 
Athens, and Cetlinje were instructed in the name of 
the Great Powers to inform the Balkan kings that 
whatever may be the result of the war, the integrity 
of Turkey will remain untouched. But this move was 
based on assumptions which have proved false. Turkey 
was known for a country with a rotten Administration, 
but it was believed to have an admirable, strong, and 
staunch army, embodying the traditions of the ancient 
Khalifate. Now that this army has been swept away 
by an able and enthusiastic foe, the ruins of Turkey, 
which have long lacked a_ roof, will crumble 
and fall, and it is certainly not Austria-Hun- 
gary’s business to prevent this disaster. The 
time, alluded to in Count Berchtold’s speech to 
the delegations, at which the monarchy will under all 
circumstances protect its ‘ interests’ has come, and 
only a Utopian in his dreams can think of maintaining 
the status quo after what has happened. Events them- 
selves show the way we must go; the war has proved 
the worthlessness of Turkey, and the ability and power 
of its foes. The last week of October has been as great 
a surprise and revelation as were the Japanese victories 
in the Yellow Sea and Manchuria, when England did 
not hesitate a moment to make friends with Japan. 
Historical facts will at all times overthrow theories and 
methods, and these latest facts have proved that the 
Balkan countries stand politically higher than Turkey, 
and must be allowed to speak for themselves. The 
Christian ideals, which inspired the war, also entitle the 
Balkan peoples to the Powers’ consideration. They 
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item in the peace policy of international diplomacy. In public is not so prone to take alarm at political news 
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as the big responsible speculators are. Recent experi- 
ence has shown that this supposition is altogether false, 
that when a storm breaks out all rush to the same door 
for safety. The total abstinence of the public from the 
Bourse since the panic of a fortnight ago is again a 
most extraordinary fact. It is impossible to foresee 
how long the stagnation of the Bourse, increased by 
embarrassments caused by the war, will last. The Bourse 
deceived itself as to the possibility of war in the 
Balkans, it hoped for peace to the very last, and dis- 
appointment is all the more severe in its effects. Now 
the Bourse’s hopes are centred in Turkey, because 
behind the complete defeat of the Ottoman Empire rises 
the danger of a European conflagration, and there is no 













one connected with the Bourse 
eventuality. 


on the Vienna Bourse have undergone during the last 
fortnight are shown in the following list :— 


have given proofs of their worthiness, to which Europe | 


cannot be blind. Although Austria-Hungarian in- 


terests are deeply involved in the Balkans, there has 
never been a state of things precluding an arrangement 
that might satisfy Balkan aspirations, and yet pre- 
serve the Monarchy’s vital interests. A period of 
political development is dawning, which demands that 
Austria-Hungary should clearly know what is best for 
itand what it wants. The future fate of Austria is as 
much at stake as it was when the Habsburgs gave up 
the Imperial crown of Germany and withdrew from 
the German confederation. Austria-Hungary must not 
at this moment leave the world in doubt that it sees its 


| Way clearly before it, and that it will pursue that way 


honestly and straightforwardly where its friends are 
concerned, but with all the energy in its power.”’ 
The Austrian Finance Minister, when a few days ago 


] he laid the Budget for 1913 before the Reichsrath, re- 


| ferred at large to the recent events on ’Change. He 


compared the attitude of the bourses during the first 
week in October to that maintained during the severe 
Crisis connected with the annexation of Bosnia and 
Herzegovina three years ago. At that time financial 
circles throughout the world were grateful to the Vienna 
Bourse for not giving way to panic for a single moment, 
although the dangers of the situation were manifest to 
everybody. The Minister did not withhold his opinion 
why such an extraordinary change has come over the 
Bourse of Vienna. The panic of a fortnight ago was 
merely the inevitable break-up of a period of reckless 
| Speculation, against the dangers of which warnings had 
been sounded on all sides. Speculators swarmed at the 
} 2ourse as they did in the days preceding the great 
Krach "° of 1873. There was scarcely a class among 
the population that did not in some way participate in 
Speculation on ’Change. The people’s lottery, that 
Scourge of the poor in Austria, was neglected, betting 
at the races had nearly ceased, but everybody was 
trying to win by the fall or rise of Skoda and Alpine 
mning shares. Theorists have tried to make the world 
believe that when speculation rests on many thousand 


Shoulders this is a great advantage; that the general! from Japan 6} million crowns. 
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The variations which the principal stocks dealt with 


Oct. 12. Oct. 19. Oct. 29. 
4 per cent. Common Rente 83.40 .. 85.00 .. 85.20 
42 per cent. Silver Rente ...... 87.20 .. 8820 .. 88.20 
Austrian Crown Rente ........ 83.40 85.00 ... 85.20 
Austrian Gold Rente .......... 108.70 109.00 .. 108.60 
Hungarian Crown Rente ...... 82.95 84.70 .. 84.70 
Hungarian Gold Rente ....... - 104.00 .. 10450 .. 104.50 
State Lottery Bonds, 1860...... 1,540. .. 1,540.00 .. 1,540.00 
State Lottery Bonds, 1864...... 612.00 .. 612.00 .. 613.00 
Anglobank.......... od6eeseaec 309.50 317.50 .. 314.00 
INU ccccdsasesencccccs 495.50 .. 503.40 502.00 
Austrian Bodenkreditanstalt....1,150.00 .. 1,150.00 1,151.00 
Austrian Creditanstalt ....... - 596.50 .. 608.25 .. 598.75 
Hungarian Kreditbank ........ 780.60 .. 796.00 .. 781.50 
Escompte Gesellsch. (Lower 
Austria) ....... benccecesee -» 710.00 .. 733.00 .. 1720.00 
EdmGeseaek cccccccsccccsces -» 467.50 .. 488.50 .. 479.78 
Austrian-Hungarian Bank...... 2,000.00 .. 2,061.00 2,045.00 
rrr 569.50 .. 576.00 571.50 
Alpine Mining Company ...... 943.50 .. 957.25 .. 946.60 
Prague Iron Industry Company.. 3,390.00 ..3,485.00 .. 3,290.00 
Coal Mines of Briix ........ ee 747.00 .. 760.00 .. 760.00 
Skodaworks Pilsen ..........+. 69050 .. 740.00 .. 743.50 
Brick Manufactory, Wienerberg 720.00 .. 737.00 .. 718.00 
Buschtiehrad Railway ........ 905.00 .. 935.00 .. 917.00 
Danube Navigation Co......... 1,110.00 .. 1,156.00 1,143.00 
Northern Railway .........++. 4,680.00 .. 4,750.00 .. 4,690.00 
States Railway Co. ........... . 666.50 .. 680.00 .. 668.00 
Southern Railway (Lombards).. 96.00 .. 107.75 .. 102.00 
German Mark Notes .......... 117.92°5.. 117.875.. 117.82 
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The Budget for 1913 puts down the figures of expenses 
at 3,137,202,506 cr, being nearly 88 million crowns 
higher than for 1912. The receipts were put down at 
3,137,481,539 cr, or 1524 million crowns higher than 
those of 1912, because the Finance Minister hopes that 
the receipts from direct taxes, taxes on victuals and on 
property transferred from one person to another will 
continue increasing, as they have done for some years. 
Among the expenses which have been considerably 
raised are those for the Department of Home Affairs 
(raised by 3 millions), for National Defences (74 
millions), Worship and Instruction (84 millions), 
Finances (4 millions), Board of Trade (9 millions), Rail- 
ways Department (42 millions), Agriculture (14 
millions), Justice (14 millions), Public Works (44 
millions), Pensions (64 millions). Austria’s share in the 
common expenses of the Monarchy (army, Foreign 
Office, &c.) amounts to 427,634,787 cr, and 1s 
16,815,719 cr higher than in 1g12. Of course, the ex- 
traordinary requirements for army and navy are not 
included in this sum. The Emperor’s Court costs the 
country 11,300,000 cr and the Reichsrat 4,181,766 cr. 

The financial report on the year 1911 shows that re- 
ceipts exceeded expenses by 42 million crowns, and 
there was, moreover, a profit of 7 million crowns, owing 
to a change in the currency. 

A treaty of commerce on the basis of the *‘ most- 
favoured nation’’ tariff has been signed between 
Austria-Hungary and Japan. Negotiations for a 
special tariff treaty were carried on for a long time, but 
failed in the.end. The treaty was only concluded for a 
short period, up to the end of 1917, when all treaties 
and also the agreement between Austria and Hungary 
expire. The exports of Austria-Hungary to. Japan 
during 1911 were worth 5} million crowns, the imports 
The exports consist 
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chiefly of. paper and paper articles, wool and woollen 
goods, chemical products, and iron goods. The imports 
from Japan are straw. and cane baskets, colours, 
chemicals for tanning, copper, and fancywork in wood 
and rice. Japan refused to reduce the duty on paper 
and paper goods. ay 

The Roumanian tobacco monopoly has distributed its 
orders for cigarette paper among the three competitors 
who had made tenders. It ordered one million francs’ 
worth of cigarette paper in Austria (of firms in Sassow, 
Olleschau, Saybusch and Fiume), 350,000f worth in 
France, and 420,000f .worth in Italy. 








Retters to the Editor. 


THE PHILOSOPHY OF MODERN BUSINESS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In an article with the above heading in your 
last. week’s issue, referring to Professor Taussig’s 
admirable ‘‘ Principles of Economics,’’? you mention, 
at page 849, the theory that ‘‘ perhaps the United 
States get their imported raw and certain colonial pro- 
ducts cheaper because of the check on imported manu- 
factures,’’ and express the view that “‘ any gain from 
this source must, indeed, be slight compared with the 
rise in the price of manufactures behind the tariff wall.”’ 

It may interest you to know that I have dealt at some 
length with the theory in a note published in the 
(American) Quarterly Journal of Economics for August 
last, which I have reason to believe has to some extent 
favourably impressed its editor, Professor Taussig 
himself. The note is too long to quote at length, but 
the gist of it is contained in the concluding paragraph. 
** Put in a nutshell, the point is that, to speak of ‘ off- 
setting’ the losses of protection by a gain in the 
terms of international exchange implies a confusion 
between two entirely different things—(1) a loss in total 
amount or volume of produce; (2) a gain in the ratio 
You cannot set off, 
é.g., a gain of one-fifth against a loss of four tons until 
you have reduced the terms to a common denominator 
by answering the question, ‘ one-fifth of what?’ The 
answer 1s, in the case of international trade, one-fifth 
of the total product or, more precisely, of the extra 
product resulting from the international division of 
labour. If the total is constant, or nearly constant 
(which is the case of a revenue duty, or of ‘a duty but 
slightly protective) the one-fifth is a real gain. If 


| prot the 
total diminishes greatly 


the case of high protection 
when really protective), the nominal gain of one-fifth 
is in reality a loss. Two-fifths of ten oranges is four 
oranges, three-fifths of five oranges is three oranges ; 
a nominal gain of one-fifth, a real loss of one orange. 
The application of the above reasoning to the case of 
the United States is obvious.’’—I am, Sir, vours truly, 


2 H. H. O’Farretu. 
Kew gardens, October 27th, 1912. 





CONDITIONS IN RUSSIA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Taking up your issue of 26th inst. acci- 
dentally, I have been much struck by the very able 
letter of your correspondent, signing himself 
“FE. v. T.,’’ on the subject of ‘‘ The Internal Con- 
dition of Russia.’’ Interested to discover what had 
prompted him in your issue of rgth to write as he does. 
I turned up the article of ‘‘ Europe and the Balkans,” 
after reading the concluding paragraph of which I can 
feel no surprise at, but only fullest appreciation for 
the attitude he takes up. What I absolutely fail to 
appreciate, however, is your editorial foot-note to 
“FB. v. T.’s”’ letter. Surely neither do we in this 
country mean to suggest that parts of Ireland, Scot- 


land, England, and Wales are all loyal subjects of 
King George’s 
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authority on Russia may, for all we know to the eo. 
trary, be leading his countrymen to take an €rroneous 
view of Great Britain and the British. 

I should imagine that any correspondent in. Vienna 
with ‘‘ precise knowledge of the Russian situatiog » 
as it at present appeals to Austria should be about the 
last in the world to afford us a cool and unbiassed 
opinion either on the European situation in general or 
on that of Russia in particular. 

‘“F. v. T.’? employs the strongest argument and 
sounds the truest note in affording such clear and tell. 
ing explanation of why revolution in Russia proved a 
miserable failure and why it cannot be. 

The weak-kneed argument and the false note # 
sounds is accentuated in the concluding sentences of 
the article in your issue of 19th, and it is all summed up 
in this .—‘** But the magnitude of the danger only accen- 
tuates the splendour of the opportunity. Mr Asquith 
and his colleagues will surely rise to the occasion, 
British interests coincide with the interests of Europe, 
of humanity, of commerce, and of civilisation.”’ 

In a sense, but in a sense only, no one will deny that 
such are British interests. But—Britain is not out to 
purchase them at any price, and Britain, whose in- 
terests have always followed her tongue rather than 
her nose, has her own interests and those of her colo- 
nial possessions nearer at heart than those of Europe. 
Besides, Britain has still to learn that Austria and Ger- 
many are really making common cause with her and, 
with the rest of Europe in the interests of humanity, of, 
commerce, and of civilisation.—Yours truly, 

London, October 28th, 1912. C. GRACOWSKY. 





Reviews of Books. 
SOME RECENT ECONOMIC BOOKS. 


READERS of the first volume of the English version of 
Dr Pierson’s classical treatise on economics will need 
no recommendation of the second volume, which has 
just appeared. To one who held for many years the 
post of Minister of Finance and was a director of the 


Rank of the Netherlands, economics naturally com- 
mended itself more on its practical than on its 
theoretical side. His peculiarly realistic interest 1s 


shown in the present volume on *‘ Production,’” and on 
the ‘‘ Revenues of the State ’’ as markedly as in the first 
volume on ‘* Value, Money, and Banking.’’ Under the 
heading of Production the problems of over-production 
and the operation of self-interest in directing industry 
to the public advantage, the ultimate unity of interest 
of employers and employed, Malthusianism old and 
new, Protection, and the problems of land tenure are 
discussed. The last of these problems is dealt with in 
a manner of peculiar interest to English readers, for a 
considerable space is devoted to the development of our 
present agricultural organisation. The final sec 
tion of the book derives peculiar interest from 
the fact that it is probably the only set treatise 
on the revenues of a modern State that has 
been written by a national Minister of Finance. 
In extenuation of the long delay in the appear 
ance of the second volume of the English version 
the translator pleads on the one hand the intervention 
of the fiscal controversy, which enormously increased 
his official duties, and on the other the accidental 


———— 


* «© Principles of Economics.’’ Vol. II. By Dr. N. G. Pierson. 
Translated by A. A. Wotzel. (London) Macmillan and Co. 10S 
net. 

‘‘ Elementary Principles of Economics.’’ By Prof. Irving Fisher. 
(London) Macmillan and Co. 8s 6d net. 

‘* Political Economy.”’ 
sity Library. (London) Williams and Norgate. 1s net. 

‘* The Standard of Value.’’ By Sir David Barbour. 
Macmillan and Co. 6s net. 

‘*Corporations and the State.’’ 
(London) D. Appleton and Co. 


(London) 


By Theodore E. Burton. 


‘* Seasonal Trades.’’ By various writers. Edited by Sidney Webb’ 


and Arnold Freeman. 


(London) Constable and Co. 7s 6d net. 


“Old Age Dependency in the U.S." By Lee Welling Squiefr 


(London) Macmillan and Co. 6s 6d net. 
‘Industrial Warfare." By Charles Watney and 


J. A. Little. 
London) John Murray, 6s net. 
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By Prof. S. J. Chapman, Home Univer-. 
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destruction of a bundle of completed manuscript during 
his absence abroad. 7 As 

Professor Fisher’s ‘* Elementary Principles of 
Economics ”’ is a work of a very different stamp, which 
‘concerns itself with economic principles, not their 
application,”’ and therefore the author has confined 
himself ‘* to that part or aspect of economics which is 
now coming to be recognised as capable of scientific 
treatment in the sense, for instance, in which that term 
may be applied to physics or biology.’’ He has rejected 
the method of exposition which traces the development 
of modern society from its historical antecedents, and 
also what may be called ‘‘ Robinson-Crusoe Pr 
economics, which begins with imaginary simple states 
of society and works out the evolution of modern com- 
plex organisation, in favour of the method which pro- 
ceeds from the familiar to the unfamiliar. For instance, 
he takes common ideas about pocket-money, banking 
accounts, &c., as his starting point in elaborating the 
theory of money, and works up to his theoretical 
generalisations. The order of treatment is new, and un- 
usually large space is given to the questions of the re- 
lations of capital and income, prices, the purchas- 
ing power of money, and other problems which Pro- 
fessor Fisher has elaborated in recent books. Perhaps 
the greatest interest in the volume attaches for this 
reason to the final chapters on ‘‘ Wealth, Poverty, and 
Welfare,’ in which the author gives for the first time 
his presentment of that part of which 
directly touches on social questions. 

A much shorter general treatment of the subject is 
found in Professor Chapman’s volume on 
Economy in the Home University Library. 
orthodox lines as regards subject matter and 


economics 


to be 
Politic il 
Following 
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arrangement the author is at pains to distinguish imme- 


tions, a distinction which is essential for clear thinking 
and sound judgment. The ideas are expressed in simple 
language without the use of mathematics and with few 
technical expressions, but the author does not shirk 
the exposition of essential theoretical reasoning. 


book should make a wide appeal to those who are pre- 


pared to devote some mental effort in the endeavour to | 


understand the economic bases of societv. 
rhe importance of the part which Sir David Barbour 


played in the bi-metallic controversy, and subsequently | 


in determining the currency policy of the Indian Govern- | 
ment, lends a special weight to his views on the gold | 


standard. Although he does not attempt to add any- 
thing to the theoretical discussion of the subject his 
book contains a fairly complete account of the relation 
between gold and silver in the nineteenth century, the 
controversies which have arisen over the question of 
the standard, and a statement of the quantity theory of 
money in a form which should commend itself to the 
general reader. Written by a business man, ‘‘ The 
Standard of Value ”’ is likely to be of great assistance 


to the man of business who, like the author, may be | 


compelled to turn his attention to this subject. 

Mr Burton’s book on ‘‘ Corporations and_ the 
State’? deals with a problem which is of growing im- 
portance in all Western countries. The author shows 
in a historical chapter how corporations have rapidly 
embraced a large part of the economic life of the com- 
munity, and in particular have assumed control of 
finance and credit. The power for good or for evil of 
these deathless institutions is so enormous that no 
State can afford to leave them entirely to their own de- 
vices. Mr Burton devotes a considerable space to an 
able discussion of the possible ways of exercising sove- 


reign Control in the United States, but has nothing very | 


chapter, | 


new to say on the subject. His final 
in which the decisions of the Supreme Court in the 
Standard Oil and Tobacco Trust cases are discussed, 
will be of particular interest to our Stock Exchange 
readers. 

Mr Sidney Webb’s class at the London School of 
Economics is responsible for a volume of essays on 


Some typical seasonal trades. The 


exceedingly suggestive, and the series as a whole is 
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The | (London) T. Fisher Unwin. 


various mono- | 
§taphs are of very unequal merit, but many of them are 
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to be welcomed as an example of the advantages of 
piecemeal research. One puts this volume down with 
the conviction that the way of social and industrial re- 
form lies not by way of vague generalisation, but by 
systematic and careful inquiry into detail. The Lon- 
don School is doing splendid pioneer work in this kind 
of investigation. 

A study of a somewhat similar kind is Mr Squier’s 
survey of the causes which produce poverty and 
economic dependence in old age among the working 
classes in America, and of the ways in which the diff- 
culty is met by labour and other organisations. 
The work has a topical interest on account of the pro- 
nouncement by Colonel Roosevelt in favour of old-age 
pensions, and of the general interest shown by em- 
ployees, politicians, and students in the result of the 
old-age pension movement in this country. 

Contemporary interest in the problem of industrial 
war should provide a fairly wide market for a work of 
reference compiled by Messrs Watney and Little, in 
which the facts about various organisations of em- 
ployers and employed in this country are collected 
together. Information is given about the leading per- 
sonalities, and the aims and methods of the unions in 
the various trades, and the book concludes with a 
statement of legislation in the colonies and foreign 
countries. 





BOOKS RECEIVED. 


Contyvol of Trusts. By John Bates Clark and John 
Maurice Clark. Revised and Enlarged Edition. 
(New York) The Macmillan Co. 
International Mind. By Nicholas Murray Butler. 
(New York) Charles Scribner’s Sons. 75c net. 
Legal Position of the Grand-Duchy of Finland in the 
Russian Empire. By Wolf, Baron Von der Osten- 
Lacken. (London) Lamley and Co. §s net. 
a, or British New Guinea. By J. H. P. Murray, 
with an Introduction by Sir Wm. MacGregor. 
15S net. 

By John Moody. 
Mathieson and Sons. gs net. 
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| How to Analyse Railroad Reports. 
(London) F, 


Qt 
Lose 


| The Work of the Bond House. By Lawrence Chamber- 
lain. (New York) Moody’s Magazine. $1.35 net. 


By Colonel H. B. 


| Can Germany Invade England ? 


Hanna. (London) Methuen and Co. Is net. 
L’Egypte d’Aujourd’ hut, By le Comte Cressaty. 
(Paris) Marcel Riviére et Cie. 8f net. 


Liquidation und Prolongation im Effektenhandel. By F. 
Schmidt. (Leipzig) Verlag Car! Ernst Poeschel. 
11.50 marks net. 

La Monnaie, le Credit et le Change. By Aug. Arnauné. 
Fifth Edition. (Paris) Librairie Félix Alcan. 
8f net. 

Anglo-German Trade and the 
By Dorothy M. Hunter. 
Council. Is net. 

Rapport Consulaive sur Année 1911. By Gust. H. Miller, 
Consul-Général de Roumanie a Rotterdam. (Rotter- 
dam) Nijgh and Van Ditmar’s Uitgevers-Maat- 
schappij. 

| Journal of Political Economy, October, 1912. 


University Press. 


Unmeasuved Cost of War. 
(London) National Peace 


(Chicago) 
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Nineteenth Century and After. November, 1912. (Lon- 
don) Spottiswoode and Co. 2s 6d net. 
Contemporary Review. November, 1912. (London) 


Contemporary Review Company. 2s 6d. net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
. - Amount First Further 
Nominal Receivable by Payment Lia- 
Capital, Company. — — 
£ 


Amount previously recorded.... - 186,710,779 .. ois oe 
ISSUES OF THE WEEK— 


Kinta Tin Mines, £l, at £1 5s 














PTE Gclewiassuhéards> “a 60,000 .. 75,000 .. 7,500 .. 67,500 
Manchester Canadian ——— 

ments, 6 % Cum. Ptg. Pref., 

ME car ctisececseres 50,000 .. 50,000 .. 6,250 .. 43.750 
Sonosekar Planting Co. (Oct. 28) 22000 .. 22,000 .. 2,750 .. 19.250 
Triplex Safety Glass Co.(Oct.31) 18,994 .. 18,994 .. 2,374 .. 16,620 

165,994 18,874 .. 147,120 


Total offered for subscription to date | Total offered for subscription for the 








in -- whole year— 
SED cechcsnceoncnasnedtl GUUETIETEE | PEED oc cseinccsvccscveses £191,759,352 
i Ginisennepteininaek 145,636,230 267,439,053 
SR niundacajpatebeadhhien 240,472,330 182,356,783 
Ti ihnsakehstncebiniets 165,695,123 192,203,751 
Snihcsbsvaiietamesskas 160,398,577 123,629,973 
2S Vandpeitonale 114,975,828 120,173,780 
Sl itinctdntkichataitose 109,098,981 167,188,408 
i Giidinbpidectoniiiies 148,294,197 123,019,689 
Pe téatincnemisiinkegie 98,861,014 
NEW CAPITAL ISSUES. 

Manchester Canadian Investments. — Capital 


£250,000, divided into 245,000 participating cumulative 
preference shares of {1 each and 100,000 ordinary shares of 1s 
each. Offer of 50,000 participating cumulative 6 per cent. 
preference shares of {1 each at par. Subscribers to the present 
issue are entitled to one ordinary share at par for every two 
preference shares allotted. The directors take {2,250 in 
ordinary shares in consideration of their paying the pre- 
liminary expenses. The ordinary shares take half the profits, 
after paying 6 per cent.on the preference. The principal 
objects of the company are stated in the prospectus to be: 
(1) “* To take advantage of the many opportunities existing 
for the profitable investment of money in Canada”; (2) “to 
provide investors with a medium of spreading their commit- 
ments over a number of carefully selected investments in 
land and other first-class Canadian securities”; (3) “ to 
furnish investors with reliable information and advice,” &c., 
&c. Beyond this the prospectus gives no valuable informa- 
tion, and makes no attempt either to hint at estimate profits 
or to outline a plan of action. In fact, the enterprise is a 
“blind pool,” and cannot be recommended. What induce. 
ment is there for investors who intend to put their money 
into investment corporations to entrust themselves to a com- 
pany whose only certain proposal is to limit its operations to 
Canada? 

Triplex Safety Glass.—Capital {60,000 in {1 shares. 
Of the 60,000 shares 27,000 will be allotted to the vendor, 
9,006 have been applied for by the directors and their friends, 
and 18,994 are now offered for subscription at par, leaving 
5,000 shares in reserve for future issue. The company will 
acquire and work the British rights of a patent glass, consist- 
ing of a sheet of transparent xylonite fixed between two 
sheets of glass, avoiding the dangers due to splintering of 
ordinary and wire-embedded glass. Its uses and advantages 
are stated to be wide and numerous. It does not break 
through vibration, and cannot be cut through with a diamond, 
and it is nearly sound-proof. Designs in line or colour can 
be printed on the xylonite before enclosure in the glass. How 
it is cut to required sizes the prospectus does not explain. 
Its manufacture has up to the present been carried 
on in Paris, but the cost of production will be lower in 
England on account of freedom from tariff duties. It is said 
that its manufacture is simple. But no figures of the costs 
either as realised in Paris or estimated over here are given, 
nor is it stated how the selling price will compare with that of 
plain or wire embedded glass. Not even an estimate of output 
or probable dividend is given. It is said in the prospectus 
that Messrs Boult, Wade, and Tennant have given a “ favour- 
able” report on the British patents covering the process, but 
not an extract is given to enable the reader to form his own 
judgment as to Messrs Boult, Wade, and Tennan 
The purchase price to the inventor is £34,000, payable as to 
£7,000 in cash and £27,000 in shares, of which £3,000 in cash 
and £10,000 in shares goes to the French company now 
owning the patents. The promotion profits are excessive, 
and for the other reasons we have outlined the prospectus is 
unsatisfactory. . The shares cannot be recommended. 


t’s report. 
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Sonosekar Planting Company.—Capital 
dividec into 35,000 shares of {1 a. "Offer a soe 
at par. The company has been formed to acquire the lease. 
hold estate of Sonosekar, situated in the Malang coffee 
district of Java. The estate is leased for 75 years, and com- 
prises 1,840 acres, the annual rental being roughly £520, 
The proceeds from existing rubber trees should be sufficient 
to pay this. The directors propose to take in hand 1,000 
acres of the old coffee gardens, to cut out the old coffee 
and plant up with coffee Robusta and rows of Heavea rubber 
interplanted. Basing their calculations upon the results of 
other estates of the Telogoredjo United Plantations, the 
directors estimate profits varying from £3,250 in 1916 to 
£13,750 in 1920. Up to the end of 1915 a sum equal to 5 per 
cent. per annum on the amounts called up on the 27,009 
shares now offered is guaranteed by the Telogoredjo United 
Plantations, Limited, who are the vendors. The purchase 
price of £9,962, payable as to £8,000 in fully paid shares and 
£1,962 in cash, is reasonable. Of the present issue £10,000 |} 
has been underwritten. The amount of the issue is small, 
and the enterprise essentially speculative. The possibility 
ofa higher return in five years’ time, together with a 
guarantee of 5 percent. up to 1915, makes the investment 
fairly attractive of its class. 

Bradley’s (Chepstow Place).— Allotment letters for the 
issue of 300,000 54 per cent. cumulative preference shares 
have been posted. 

Edmonton, Dunvegan, and British Columbia Rail- 
way.—Letters of allotment for the issue of £700,000 1st 


~~ 


mortgage 4 per cent. debenture stock have been posted. 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office e ‘ . e 
City Office . * * 
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- 158 LEADENHALL STREET, 
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COMPANY MEETINGS, &c. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The 106th half-yearly general meeting of the proprietors of 
this company was held, on the joth ult., at the Cannon we 
Hotel, London, the Right Hon. Lord Balfour ot Burleigh, 
kK.T. (the chairman), presiding. 

Sie aamunene (Mr Win. Hall Moxey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the. course of his speech, said: There was 
a considerable increase in gross receipts for the past half-year, 
but the working expenses have, as usual, and under the 
circumstances which I explained to you at this time last year, 
been heavy; but the net revenue, excluding the expenditure 
in England and the interest on stores, 1s something a 
£165,000, or about £42,000 better than this time last Ystle 
The receipts from the Bragantina Railway amount to a ll “ 
over £3,000, and the interest derived from the a 
investments is nearly £24,000. We have, as usual, ae 
provide for a depreciation in our securities, but after na 
that provision, and including the sum brought ao ok 
last half-year, we have £435,000 available for distri an 
and we propose to pay the usual dividends and to carry poe 
ward a little over £200,000 to the second half of the a if. 
year. We have had considerable expenditure during te an 
year for rolling-stock. The increase has been Ts en 
take the increasing volume of traffic which, up to the F ato 
time, and which by an intelligent anticipation of — abt 
they actually occur, we are expecting in the future. oar : 
to add that it is a satisfactory feature that there has half- 
very considerable increase in our local traffic during the stock 
year under our consideration. We are adding to ood 
of both open and covered bogie wagons and cattle on for the 
passenger carriages, and we are putting on the lin sing te 
first time three dining cars, and we are also increa 
number of locomotives by half-a-dozen. 


PROSPECTS OF A NEW LINE TO SANTOS. 


‘ the 
You will probably expect me to say something * pt 
various statements which have during recent wee Saiaa built 
in the Press regarding the prospects of another a Gatos, 
to Santos. You all know that our railway starts . vee broad 
that its other terminus is at Jundiahy, and that it, 1S 
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gauge line. At present our line is the only one from Santos 
into the State of San Paulo. The Paulista Railway joins our 
terminus at Jundiahy, and is also a broad gauge line, the same 
as our own. The Mogyana joins the Paulista at Campinas, and 
is a narrow gauge line. The Sorocabana line joins us at San 
Paulo, and is also a narrow gauge line. Freight brought by the 
Mogyana is transferred on to the Paulista Railway at Campinas 
and that of the Sorocabana on to our line at San Paulo. In our 
company’s original concession, granted in 1856, we have, so far 
as regards lines running in the same direction, a privileged 
zone on each side of our railway of nearly 20 miles, but this 
privileged zone does not and never did prohibit lines running 
in different directions, even if they approach or cross our zone, 
but no line of the kind is allowed to receive or discharge pas- 
sengers or goods, or recover fares or freights, on account of one 
or the other when within our zone. The new concession granted 
to us when we doubled the line confirmed this privileged zone 
but made it clear that it did not comprise the city and port of 
Santos. It added that from these points other railways might 
start, so long as they did not run through the zone of our line 
in the same direction, and it also provided that these lines might 
cross our zone, but it was again made clear that within that 
zone they might not receive nor discharge passengers nor goods 
nor recover fares, as in the original concession. Now, that is 
our position, and you will be able to see from it exactly where 
we stand and what our rights and privileges are. ; 


THE SOROCABANA RAILWAY. 


It is, as you all know, many years since the Sorocabana Rail- 
way obtained a concession to make a line from Mayrink, which 
you will see is a junction on the Sorocabana Railway to Santos. 
Now, a few years ago the State of San Paulo purchased the 
Sorocabana line, and this concession was included in the pur- 
chase. The State very shortly after their purchase leased the 
Sorocabana Railway to the Sorocabana Railway Company, but 
the lease did not at that time include the concession for the line 
to Santos. The State retained this concession at that time in 
their own hands. Towards the end of last year, as I explained 
to you at our last half-yearly meeting in April, the Sorocabana 


construction of a line from Salto Grande to Porto Tibrica, and 
one of the clauses of that contract provided for the transfer of 
the concession for the line to Santos to the Sorocabana Company, 
so that to-day we are face to face with the fact that the Soro- 


cabana (ompany are the owners of the concession to make the | 


line. If that line is built, we shall have ample time during its 
construction to conserve our strength and add to our resources 
in such a way that if we are faced with the competing line, we 
should, as 1 hope and believe, be able to successfully meet the 
competition when it started. I should myself hope, and I think 
in this matter I can speak for my colleagues as well as myself, 
that before any such line is actually constructed all those chiefly 
concerned might see their way to enter into some working 
arrangement which would be equally fair to all interests, not 
forgetting the interests of the producers and traders of the 
State of San Paulo, because competition carried to a ruinous 
extent does no good to any of the interests concerned; but I 
add, without desiring to take up in any respect a provocative 
attitude, that if it comes to a war of rates, I believe the San 
Paulo Railway will be in a position to meet the competition 


with success. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Walter J]. Hammond seconded the motion, which was, 
after discussion, unanimously agreed to. The usual formal 


business was then transacted, and a cordial vote of thanks to 


= chairman, directors, and staff of the company terminated 
the proceedings. : 





CORDOBA CENTRAL RAILWAY COMPANY, LIMITED. 


e An extraordinary general meeting of the shareholders in the 
ordoba | entral Railway Company, Limited, was held, on the 
2 s g > by ¥ ~ , 
, tult., at the ¢ annon street Hotel, London, Lord Farrer (the 
Chairman) presiding, to consider the following resolution :— 
Ty ‘ 
a scheme of arrangement for the »cquirement by the company of the 
Cordon ings ot the Cordoba and Rosario Railway Company, Limited, and the 
stitnti a € entral Buenos Ayres Extension Railway, Limited, and for the recon- 
thie a of the debenture stocks and share capital of the company submitted to 
mendensdt and the agreement with the Argentine Railwav Company therein 
into ae ~~ approved, and that the directors be authorised to carry the same 
the amen and that, subject to such scheme becoming effective, the capital of 
aan Pany be reduced as from December 3r, '9t2, bv the cancellation of the 
eee first preference stock, the £120,000 second preference stock, and the 
ar - oaeny stock of the company which is outstanding, and the 4,000 
the 6 a re erence shares of £20 each, numb=red 46,001 to 50,000, inclusive, and 
letteste convertible ordinary shares of £10 each, numbered 24,c01 to 40,000, 
©, which are unissued,” and for altering the articles of association. 


_The secretary (Mr N. Strzelecki) having read the notice con- 

= the meeting, 

ace usirman referred to the great desirability of the pro- 
usion and to the advantages which its adoption would 


ive to < . i ° . 
ee 2 > all who were interested in the company, and concluded 
+ Moving the resolution. 


MR HOGHTON EXPLAINS THE SCHEME. 


Hoghton, in seconding the motion, said : The 
ieee oe upon the estimated income of the three 
traffic which pig and the income from the additional 
the amal sdauied er the agreement with the Argentine Company 
agreement oy System is to receive. Consequently, if the 
aie with the Argentine Railway is not approved, the 

4s submitted cannot stand. I think that no one can 


Mr G. W. 
scheme js 


ee 





2 7 \ | also been issued, explains 
Railway Company entered into a contract with the State for the | 


seriously question the advisability of an amalgamation, and 
that any question which may arise will deal mainly with the 
allocation of Cordoba Central stocks. As I need hardly point 
out, it is no easy matter to arrive at allocations of stocks 
between so many diverse interests, and at the same time 
keep the interest charges within the estimate profits, and 
it was hardly to be expected that the scheme could 
escape criticism by those not so familiar with the position and 
prospects as we are. We know the strength, but we also know 
the weakness, and I can assure you that we have endeavoured to 
be fair and impartial. Under the scheme, instead of the re- 
venue being, as is now the case, distributable amongst sixteen 
separate securities, it will be divided amongst the holders of 
five stocks only. This in itself is an advantage from a market 
point of view, inasmuch as we have been advised that the 
somewhat limited demand for our stocks is because the rights 
of the various debenture stocks and share capital are com- 
plicated, and are not clearly understood. In this connection 
the options to purchase the income stocks, which the agreement 
allows to the Argentine Railway, have some importance, and is 
evidence that the Argentine Railway anticipate that they can 
give such an amount of traffic over our line as will place the 
stocks eventually in a position to make it worth their while 
to acquire them. The capital to be created includes a reserve 
for future requirements of £4,827,767. The net amount, there- 
fore, to be issued in exchange for the existing stocks of these 
companies is £18,172,233, and the aggregate of the stocks to be 
exchanged is 17,047,411, an increase in nominal amount of 
£1,124,822. Of this amount, however, £1,115,500 carries with 
it no increased interest charge, inasmuch as it is given to offset 
reduction in the rate of interest, the new stocks in these cases 
carrying a lower rate of interest than those they are to redeem. 
ALLOCATIONS OF THE NEW STOCKS. 

The schedule to the scheme, of which scheme a copy has been 
sent to every proprietor, shows the allocations of the new stocks 
proposed to be made in respect of each of the existing stocks of 
the three companies, and the explanatory circular, which has 
each allocation in respect of the 
stocks of the company. The total amount allocated to the 
holders of this company’s securities is £10,041,500, which 
amount is to replace existing stocks totalling 49,310,000, an 


| increase in nominal amount, so far as this company is con 


cerned, of £731,500. Under the agreement the Argentine Rail- 
way Company undertakes, should the amalgamation s heme be 
accepted by the three companies concerned and approved by the 
Court. to control and manage the amalgamated system and its 
assets, and to guarantee to it additional traffic, which will pro- 
duce in net revenue a minimum amount, commencing at 
£125,000 per annum and rising to £220,000 per annum, they 
to take So per cent. of surplus earnings in any year after pay- 
ment of the agreed amount to the company. With this addi- 
tional revenue assured the board has been able to make a more 
comprehensive proposal than they could otherwise have done, 
and they are of opinion that the estimated dividends, commenc- 
ing at 2} per cent. on the ordinary stock to be created under 
the scheme, should under normal conditions be realised. 


PROVISIONS OF THE AGREEMENT. 


The explanatory circular gives certain important particulars 
of the provisions of the agreement with the Argentine Railway 
Company, and the copy of the letter from that company en- 
closed with the circulars tells you who are amongst its sup- 
porters. The Cordoba Company has the right to terminate the 
agreement should the Argentine Company fail to comply with 
its obligations im respect of the guaranteed additional traffic. 
The company has also the right to appoint an agent who will 
be entitled to full information as regards the working of the 
railway, and who will inspect and report upon the permanent 
way, rolling-stock and equipment, and their condition. Except 
in respect of expenditure on works of minor importance not 
exceeding £50,000 in any one year, no capital expenditure is to 
be incurred without the previous consent of the Cordoba Com- 
pany, and the nature of any issues has to be mutually agreed. 
Any differences are to be submitted to arbitration. With regard 
to the division of surplus earnings between the Cordoba Central 
Railway and the Argentine Railway Company I would point 
out that the Argentine Railway Company can receive nothing 
in any year until and unless the scheduled dividend on the new 
ordinary income stock for that year is earned. Moreover in- 
terest will, under the terms of the agreement, have to be pro- 
vided on all additional capital issued in agreement between the 
Argentine Company and the Cordoba Central Railway Com- 
pany before a surplus can arise, and which additional capital 
for the first year is estimated at £775,000 to pay for the com- 
pletion of Buenos Ayres Extension works already in hand and 
to meet commitments already incurred for new rolling-stock 
and other new works, &c. It is also intended in due course to 
construct certain important branch lines in order to consolidate 
the position and to protect the company’s zones from competi- 
tion, the cost of which is not included in the above figure. 


AN ISSUE AGREED TO. 


The companies have already agreed to an issue of £775,000, 
so that, without allowing for interest on any further issue 
which may be agreed, the amounts in the schedule which stand 
in front of any surplus are as follows :—First period—January 
1, 1913, to June 30, 1915 —£710,428; second period—July 1, 1915, 
to June 30, 1916—£730,234; third period—July 1, 1916, to 
June 30, 1917—£765,234; fourth period—July 1, 1917, to June 
30, 1919 —£788,800; fifth period—July 1, 1919, to June 30, 1921 


b 



































ener" ee Beene 
Ei ieee, 


ee ae 


ac se tare pens a api 


paneer eae 




















































arhasgs ok oe 


(to obte Sale tart ete AR I i eal ieee eee 





ate 


sjeatbos 


i ENG pees (nil roca 
SEE Sci ETIO EE I a ieee e 
HEIR, NS AE A RR RAE hin a 


aad end ales Nba TR eel inh! ai eee a ene: mene ed rd nena neck me Sangean NOE 


ig ie Mes? 








SE 


918 


THE ECONOMIST. 


[November 2, 1919, | 


——$_$_————————————————— 


—£809,143; sixth period—July 1, 1921, to June 30, 1923— 
£829,486. Thereafter £840,929. 1 will now deal in detail with 
the proposed allocations of new stocks under the scheme to the 
holders of the existing capital stocks and income debenture 
stock of the company. The £720,000_existing first preference 
stock is entitled to receive out of the profits of the original 
line (less the proportion thereof allotted to the Central Northern 
Section) a cumulative dividend of 5 per cent. per annum and 
two-thirds of the balance of such profits, after payment of divi- 
dend of 5 per cent. on the second preference and ordinary 
stocks. From the date of the conversion, in 1897, of the original 
preferred shares into stock up to the end of 1902—that is six 
years—dividends of 5 per cent. were paid on the first preference 
stock. For the next six years dividends increasing from £5 10s 
per cent. to £7 5s per cent. were paid, but since that date 5 per 
cent. per annum only has been paid. Those figures mean that 
for the 14 years in question the dividends have averaged £5 158 
per cent. per annum, and, taking the figures from January 1, 
1900, to June 30, 1911, they have averaged /5 198 per cent. 
The reversionary right, therefore, of the first preference holders 
to a share in the surplus earnings may at this date be averaged 
at 1 per cent.; this is represented by the allotment of 40 per 
cent. of new ordinary income stock, upon which, according 
to the estimate we have made, a commencing dividend of 2% 
per cent. should be earned in respect of the year 1913 if normal 
conditions are experienced. The equivalent of this 232 per 


7 


cent. on the existing stock would be 1 per cent. 


FIRST PREFERENCE STOCKHOLDERS’ POSITION. 


1 


The first preference stockholders are, therefore, protected for 
their right to a share in surplus profits, and as the revenue 
of the company increases so will the benefit which they will 
derive from their ordinary income stock increase, as provided in 
schedule. The first preference income stock, of which 100 
per cent. is also allotted to the first preference holders, is better 
secured as regards dividends than the existing stock, inasmuch 
as on the basis of the estimates it will have behind it in the 
shape of net earnings an amount much Jarger than the existing 

We, therefore, < 
ison t 
tion so far as their separate 
holder f «+h 
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stock now has. 


nsider that the first preference 
stockholders have every re 


approve the prop sed alloca- 
are c¢ ncerned. The 

; are entitled to 
1, and this 


interests 
{420.000 
cumulative divid 

as been regularly paid since January 1, 1900. The 
ind, consequently, holders wish- 


i 
i 
oa 
dividend } 
amount of this steck is small, 
ing to realise have found the market restricted, with a relatively 
' 


nd preference st 


end of 5 per cent. per annun 
} 


low valuation placed upon their s 
exchanged at par for nev é 
stock, which, in the opinion of the 


e company’s brokers, should 
have a value in excess of that of the existing stock, ina 





as it will be more marketable and will have behin 
f the estimate to which I have referred, a sur} 
of some £112,000. The position of the second preference stock 


jor 


b ISIS < 


\ Vi 
has therefore, in our opinion, being equitably re rnised. The 
{220,000 existing ordinary stock of the con I entitled 
third of the 


to a divi ‘ 
balance of profits remaining thereafter. This stock represents 


lend of 5 per cent. per annum 


: t 

the conversion of the £200,000 ordinary shares of the mpany 
plus £120,000 created in 1908. The first dividend of 2 per 
cent. was paid on this stock in respect of the year 1900; 5 per 


cent. was paid in 1901, nothing 1902, 6 per cent. in 1903, and 
thereafter up to the year 1908 the dividends gradual 

to g per cent., whilst since that date to June 30, 

been 5 per cent. per annum. The average since January 1, 1900, 
works out at 6 per cent. per annum, so that the share of surplus 
earnings which this stock enjoyed is represented by an increased 
dividend of 1 per cent. This share of surplus earnings is 
capitalised by the allotment of 40 per cent. of new ordinary 
income stock, upon which, as I have already mentioned, it is 
estimated that a first dividend of 2'% per cent. can be paid, 
thus producing to the holders the equivalent of the 1 per cent. 
they have received on average during the past 1114 vears. In 
exchange for the nominal amount of their capital thev are to 
receive 100 per cent. of new 5 per cent. second preference income 
stock, thus securing to them, in a higher ranking stock, the 
equivalent of the 5 per cent. dividend to which they are now 
ow og Fair consideration, therefore, has been given to this 
stock. 


ly increased 
1911, they have 





THE INCOME DEBENTURE STOCK. 


I now come to the £3,150,000 income debenture stock (Cen- 
tral Northern Section). This stock is entitled to the surplus 
net revenue of the Central Northern Section remaining after pay- 
ment of interest on the first and second debenture stocks secured 
upon that section, the total of these debenture stocks created 
being £ 4,200,000, of which £400,000 has not been issued. It is 
also entitled to one-tenth of the net revenue of the original line 
available for dividend. The history of this stock is that for a 
number of years its dividends were increased from the proceeds 
of the rescission bonds received from the Argentine Govern- 
ment in commutation of their guarantee for the period from 
January 1, 1901, to June 30, 1910, these bonds produced the 
equivalent of 2 per cent. per annum upon the said stock. The 
rescission bonds were exhausted by the payment made in 1910 
The first dividend paid out of earnings was that in respect of 
the year 1903, when 7s 6d per cent. was paid. 
the dividends paid out of earnings since th 
30, Ig11, amounts to £1 10s 6d per cent. 
income stock has been dependent wu 


The average of 
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rights limited to the Central Northern Section sur 
and to a share in the profits of the original line, this share being | 






















hat year up to June 
Since June, 1910, the 


aca pon revenue only for its 
dividends, and the stock, therefore, really is, to all intents and 


purposes, from an income point of view, an ordinary stock with 


i 
i 


plus revenge | 


included in the average dividend of £1 10s 6d per cent. just 
mentioned. 
GENERAL IMPROVEMENT LOOKED FOR. | 


We look for a general improvement of traffic from the natural 


development which must take place in such a country ag the 
Argentine Republic, but considering the nature of part of the 
country through which the Northern Section passes and the dis. 
advantages to which I have referred, the prospects of develop. 
ment are not so favourable as they are on the other lines where 
natural conditions are better. 
upon the Central Northern Section is not yet giving benefit 
For instance, the large and up-to-date workshops at Cordoba, 
which are costing about £250,000, have not yet commenced to 
work. 
stated that by economies and otherwise these shops will return 
a high rate of interest on their cost. 
on this section are sugar, fruit, and general traffic. 
trict served by the North-West Argentine is a very prosperons 
one. Although, as I have said, there are prospects of an in. 
creased revenue in the future, this increase is unlikely to pro- 


Some of the capital lately sy ent 
This will shortly be the case. The original estimates 


Our chief sources of traffic 
The dis. 


vide over a long period of years so large a rate of interest on 


the income stock in its present form as may be expected by 


holders of the ordinary income stock which is offered under the 
scheme. The estimate we give in the circular is that. taking 
the same profits as in 1911 from the Cordoba Central and Cor. 
doba and Rosario systems, £135,000 from the Extension Rail- 
way and the £125,000 guaranteed by the Argentine Railway, 
the net result would enable 2} per cent. to be paid on the stock 
which the income debenture stockholders are asked to accept, 
and this will gradually increase to 5 per cent. if the earnings 
suffice. In addition, we take 20 per cent. of any surplus 
accruing. The income stockholders will theref by accept. 
ance of the scheme, improve their chances of better dividends 
in the future. I have endeavoured to give an absolutely im 
partial indication as to what are the weak points and what are 
the favourable ones in the case of the Central Northern Sec. 
tion, and I ask those income stockholders who may have come 
to this meeting under the impression that their position has not 
been adequately considered under the scheme, to pause and to 
reflect before deciding to vote negatively. Do not throw away 
the large amounts which are guaranteed by the Argentine Rail- 
way. I ask you to put it to vourselves whether our contention 
that with the aid of that guarantee your future prospects under 
the scheme, which vests in you a large share of the future of the 

ee rail in fact, a better position to occupy than 
the present one, and one which offers considerably better pros- 
pects than the limited rights of to-day, which have given an 
average income trom earnings of £1 10s 6d per cent. only. 
The alliance with the Argentine Railway will, we believe, 
rd an ultimate return much exceeding what would be other- 
wise likely. ippreciate the 


ways, is not 


I think all our shareholders must 
portance of our lines forming part of a great railway system, 
1 system which is likely to become powerful and_ successful. 
The total amount of ordinary income stock to be created under 
the scheme is £5,000,000, of which {4,068,620 is to be forth- 
with issued, and as the income stockholders will receive 
‘2,150,000 of that sum, the predominating share of the ulti- 
mate prosperity will, as I have said, revert to them. 
1, in which Mr Bruce 
Gardyne, Mr J. Howard Moore, Mr Hall, Mr Boot and Mr 
Kennedy took part, an amendment which was moved for the 
appointment of a committee to further consider the scheme was 
lost, and the original resolution was carried by the requisite 
majority. 


In the course of a long discussion, in 


The scheme was also approved by the various classes of share- 
holders separately, at further meetings afterwards held. 
DEBENTURE-HOLDERS’ MEETINGS. 


Later in the day meetings of the four classes of debenture 
stock holders took place under the presidency of Lord Farrer, 
who remarked that the debenture-hclders of the company, ¢* 
cluding the income stock, amounted to 5,000,000, and under 
the scheme the holders of those debenture stocks were to receive 
a total nominal capital of £5,315,500. 

After full discussion, the resolutions were submitted to the 
different meetings, with the following result :—The 5 per cent. 
consolidated debenture stock, original line, votes for the resolu- 
tion, £114,237, and against £7,917. The 4 per cent. consolidated 
debenture stock, Central Northern Section, votes for the reso- 
lution, £792,425, and against £12,661. The 5 per cent. secom 
debenture stock, Central Northern Section, votes for the — 
tion, £269,649, and against £o,480.; and the 5 per cent. secon 
debenture stock, original line, votes for the resolution, £33300" 
and against £6,322. 

In each case the resolution was deolared duly carried ; and 4 
vote of thanks to the chairman for presiding terminated ” 
proceedings. 





At meetings of the Cordoba and Rosario Railway Company, 


“tr F : . l- 
Limited, and the Cordoba Central Buenos Ayres Extension Rai 


way. Limited, which were held on the 3oth ult., the pro 
scheme was approved by large majorities. 
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CUBAN CENTRAL RAILWAYS, LIMITED. 


The annual general meeting of the shareholders in the Cuban 
Central Railways, Limited, was held, on the 2gth ult., at River 
Plate House, London, Sir William Lawrence Young (the chair- 
man) presiding. s ‘ 

The secretary (Mr James Campbell) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the accounts were very satisfac- 
tory reading, showing record earnings in the history of the 
company. The gross receipts of £499,982 were /£ 34,6072, or 7 

r cent., better than the previous high record of the year 
1go9-10, and had it not.been for the unusually hot weather 
prevailing during the earlier winter months, which had con- 
siderably decreased the extraction of juice from the cane, those 
receipts would have been augmented by another £20,000. As 
th working expenses showed an increase of only £12,612 in 
comparison with the previous year, they had been able to retain 
about 70 per cent., or £27,284 as net receipts out of the increase 
in the gross. After making various allocations, they had a 
surplus of £61,508, out _of which they recommended. the 
payment of the balance dividend of 5s 6d per share on the 
cumulative preference shares, and a dividend of 2 per cent., or 
48 per share, on the ordinary shares, the balance of £10,508 
being carried forward. ‘The surplus was about the same as 
last year, the deduction from revenue being /£ 27,500 more than 
in that year. The passenger traffic showed an increase of 42,000 
in numbers, or nearly 5 per cent.,; and £5,106 in re eipts, and 
those results would have been improved upon but for the un- 
settled state of affairs during May and June owing to the 
Negro rising. There was again a satisfactory increase in re- 
ceipts from luggage and parcels, and there should be a still 
further improvement in that traffic during the present year. 


THE NEW WORKS. 


When he was in Cuba in May last he went over all the new 
works, and had been very favourably impressed, not only with 
the actual werk of construction, but aiso with the cultivation of 
cane in the districts through which the lines passed. He was 
sure that those extensions were going to prove of great benefit 
to the company. They had received from the Government the 
second instalment of the subsidy in respect of extensions opened 
for trathc, leaving about / 51,900 to be received in annual instal- 
ments during the next four years. When the two subsidised 


lines were mpleted they would have a further amount of 
£40,000 to collect from the Government. They had also 
acquired the shares of the Concha Street’ Railways. 
owned by a local syndicate, as ‘they considered it to 
their” advantage to have the control in their hands. 
especially as the port of Concha was likely to become of much 
more importance when the dredging and other works were com- 
pleted. All those important works necessarily needed additional 
capital, and they had found it necessarv to issue a further 
amount of 4 350,000 of 5 per cent. debenture stock, which was 
offered to the shareholders in July last and duly allotted. That 
amount should enable them to get along until next July. With 
reference to the prospects for the coming year, he fought he 
was justified saving that they would have a very good year. 
Up to the present all their advices from Cuba spoke in the most 
hopeful terms of the outlook for the coming cane cr p. They 
had made a satisfactory start, and, unless anything unforeseen 


Cc 1 rred v , ne ‘ . . 
occurred, they should again have a record year. In conclusi n, 


- h 1irman moved the adoption of the report and accounts. 

r | 1 ° ° 

Mr C. W. Parish seconded the motion, which was unani- 
mousiy agreed to. The formal business was then transacted, 


— ee an i : : , 
a a vote ot thanks to the company’s staff in Cuba terminated 
€ pr er IY 7 
I} lings 


COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 


The eich ‘ s . ; 

ane eighth annual general meeting of the shareholders in 
Commerr? . * . . : . 

€ \ommercial Bank of Spanish America, Limited, was held, 

+, at the offices, g Bishopsgate, London, Mr 


Edward Norman (the chairman) presiding. 


on the ast ult 


GHAIRMAN’S SPEECH. 
The sect 


retary (Mr E. A. Green) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—Before moving the adoption 
of the report and balance-sheet, I should like to make a few 
remarks relative to your business and to the position of those 
countries where itis situated. As the title of your house implies, 
— business is connected with Spanish-American countries, 
dealing principally with the Central American Republics and 
countries in the north of the Continent of South America. 

; the f rmer, Nicaragua is the most important to us. This 
Republic has, during the past four months, been in the throes 
ft a bad revolution, and, I fear, our agent and staff, whose 
offices are in Managua, the capital, have passed through a very 
anxious and critical time. Our agent has written us a very 
graphic account of the sufferings and hardships which they 
have had to endure, but happily they seem to have come out of 
t without any personal harm, and he informs us that not only 
shall we not suffer in any way, but that he has actually been 
making good profits for your business throughout, and he 
anticipates a very active business now that the revolution has 

n actually quelled. We owe him, I think, a hearty vote of 
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congratulation for his safety and that of his staff, and for his 
foresight in the successful safeguarding of our interests. (Hear, 
hear.) The profit derived from our agency in Nicaragua shows 
an advance on the average of former years, and this has been 
achieved in spite of the uncertainty and fluctuations jn ex- 
change, but now it seems certain that, owing to the American 
financial intervention, the country will benefit by a fixed ex- 
change, and business can in the future be conducted on a more 
reliable basis. There is evidence of great agricultural develop- 
ments, especially on the Atlantic Coast, and with the forth- 
coming opening of the Panama Canal and the completion of the 
contemplated Central American Railway system, Nicaragua 
should become a very desirable field for investment of capital. 


THE BANK’S BUSINESS IN SALVADOR AND COLOMBIA, 


Salvador is another country in which we are much interested, 
but our business has not shown much advance during the past 
12 months. We are carefully considering in what way our 
interests there can be advanced and developed. As I believe 
you are well aware, we do a:considerable business in the 
Republic of Colombia, which country, as you all know, lies 
to the north of South America. When I had the pleasure of 
meeting you a year ago, I referred to the high prices of coffee 
ruling and the great benefit which the planters would derive 
therefrom, as this is the chief article of export from that 
ccuntry. The crops this year have been excellent, and it is 
reported that the next crop promises exceedingly well. The 
average quantity available for export is about 450,000 bags, 
the gross value of which in consuming markets may be esti- 
mated at present prices at £2,250,000, as against a value some 
four or five years ago of only £1,170,000. It is clear, therefore, 
that the large difference between these two values must, to a 
great degree, go into the pockets of the planters, and this 
extra profit, representing something like a million a year, must 
be an important factor in the economic condition of a country 
whose population is estimated to be only some five millions. 
The country is now slowly recovering from the results of a 
revolution lasting over many years, and has enjoyed for the 
last two years a stable Government, whose members are doing 
their utmost to meet the two essential necessities of the country 
the introduction of foreign capital to develop its enormous 
agricultural and mineral resources, and the establishment of 
much-needed means of communication and transport facilities. 
While dealing with Colombia, I refer you to the remarks I made 
last year, when I said that your board was contemplating the 
establishment of a branch at Medellin—the most active business 
centre of Colombia, and the creation of which would necessitate 
the opening of a branch in New York. 


NEW YORK BRANCH OPENED. 


Your will see by the printed report that our New York branch 
is now opened, and I will refer to this a little later on; but 
first with regard to Medellin, I am pleased to report that we 
are entering into arrangements with a prominent merchant of 
that city to establish a branch there under our own name. He 
undertakes to devote his whole time and energies to our: busi- 
ness. Weare further considering the advisability of having an 
agency under our own name in the Cauca Department, covering 
that part of the Republic which is situated on the Pacific coast, 
and which will therefore derive immediate benefit from the 
Panama Canal, its principal port (Buenaventura) being the next 
port to Panama. From this port a new railway line is being 
rapidly built, and will this year reach the important town of 
Cali. which is the capital of that district. In the Amazon 
district we have done an increasing trade, and at the chief 
centre in which our business lies—namely, Iquitos—our branch 
has been established for a year. We have thus had the oppor- 
tunity of seeing the great pi sibilities that there are there for a 
business such as ours, and we are very glad that we decided 
to protect what business we already had there, and to develop 
it by appointing an agent to work entirely in our interests, 
instead of employing correspondents to act for us, as was for- 
merly our practice. A year ago, it was thought that the price 
of rubber, fine Para, would fall during the year considerably 
below 3s per lb. The average price obtained for this Guality 
during the past twelve months is considerably above 
4s per Ib, and we do not anticipate that it will fall in 
value in the near future. Iquitos may be considered as the 
clearing-house for the large rubber trade done in the upper 
regions of the Amazon, and therefore its price considerably 
affects the interests of our clients there. We have appointed an 
agent in Caracas, Venezuela, with the object of ascertaining the 
possibilities of business there, and we are convinced, judging by 
the business which has come through already, that we shall 
be justified in establishing a branch in that country. 


A MANCHESTER BRANCH. 


We have also opened an office in Manchester to deal with the 
export business in textiles, which is a very important branch 
of the trading section of our business. The Manchester estab- 
lishment is under the supervision of the head office, eud the 
satisfactory working of this arrangement during the short time 
it has been in force in our opinion fully justifies our action in 
this connection. To refer back to the New York agency, the 
difficulty of finding a suitable manager for such an important 
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branch as this is likely to become was met by the late manager 
,of the head office, Mr Robert L. Beausire, offering himself for 
that post, and he opened the office in New York on July rst last. 
With the experience we have had of his capabilities as manager 
of the head office, we are confident that we can rely upon his 
good judgment and ability to further our best interests and 
(Hear, hear.) Not only is the New 
York branch essential to our Medellin interests, but all our 
agencies act as direct feeders thereto. 


WIDE DISTRIBUTION OF THE BANK’S CAPITAL. 


I think the foregoing will prove to you that your beard is 
mindful in all its transactions of the necessity of distributing 
the investment of your-capital as widely as possible among the 
countries in which we are directly interested. It is a matter 
which your board and the management have always carefully 
considered, in order to ensure that we should not have “all our 
eggs in one basket ’’—but you can readily see that the small 
capital with which they are at present working compels them 
to frequently reject sound proposals which are laid before them, 
and which, in the natural order of things, they might with all 
confidence accept. It must be borne in mind that in many of 
the countries in which we do business the banking facilities 
are small, and a much larger business could be done with the 


existing organisation if more money were available. I would 
now direct your attention to the balance-sheet, and would 
‘compare the figures therein stated with those of the pre- 
vious year, which will show to you the steady advance 
which your company is making. First of all, I would refer 
to the item ‘‘loan and other accounts,”’ 


the figures this year 
being £217,000, as compared with £176,000 last year, and I 
would explain to you that this account not only represents 
loans made to clients, but also the actual working capital in- 
vested in our various branches, and that, therefore, a large 
part of this money is under the direct control of our agents. <A 
considerabie part of this outstanding money was covered by 


saleable produce in our hands, the greater part of which has 
since been realised. 





Before arriving at the balance of | 
the account referred to an ample reserve has been 
deducted. The increase of this loan account, as com- 
pared with the figures of last year, is due to the increased 
business of the company and the opening of various new 
branches. The cash in hand and at bankers, the investments 


and bills receivable show an increase of about £<0,000 on that 
of last year. On the other hand, the bills payable have, in pre 
portion, also increased by about £80,000. 


PROFIT AND LOSS ACCOUNT. 


Now, I would ask you to turn to the profit and loss account. 
There you will see that the gross profit for the year ended 
June 30, 1912, after providing for bad and doubtful debts. 
amounts to £20,562 10s 10d, as against £16,601 11s 6d of the 
previous year, thus showing an increase of about £4,000. ' Our 
charges, however, amount to £12,045, as against £9,124 in 
i911. The explanation of this advance is the expenditure of 
£2,250 in sending two special representatives to different parts 
of South America to keep up personal contact with our clients 
and to obtain new business; 
entailed in connection with the new branches and agencies we 
have opened during the year under review, from which, as 
we have every reason to hope, beneficial result will be derived 
in the near future. As you will therefore see, your business is 
a progressive one, and, taking into consideration the fact that 
on the comparatively small paid-up capital a gross profit has 
been made of over 22 per cent., you will, I think, all agree 
that such a result augurs well for our future progress and 
development. It may be thought that the expenses are some- 
what out of proportion to the profits of the business. To a 
certain extent they are so, but your directors have taken 
broad view of the future possibilities of your company, and 
through the medium of this expenditure have created an 
organisation which, whilst being necessary to the present con- 
duct of the business, is at the same time capable, without addi- 
tional expense, of doing a considerably increased 


whenever it is found convenient to increase the avail 
of the company. 


a 


able means 


THE ‘‘R”’? SHARES. 


With this in view, a scheme has been formulated 
board whereby the item ‘“ goodwill account ”’ 
our balance-sheet by * RB” 
from our books, 
balance-sheet. Let me explain. While two classes of shares 
exist—the one representing actual capital paid, and the other 
but a bonus share given to share 


ut p holders in the two firms of 
Enrique Cortes and Co., Limited, 


S 1 ¢ and the London Bank ot 
Central America, Limited, whose businesses were transferred to 
the present firm, and representing the purchase price of the 
actual business of these two concerns—no injustice is being 
done to either class of shareholders, inasmuch as all our 
original ‘‘ A” shareholders were holders of a like quantity of 
‘*B” shares. Now, so long as the goodwill exists in our 
balance-sheet, we must all agree that it would be a fatal mis- 
take to pay dividends on the “‘B” shares. Therefore, until the 
goodwill account had been eliminated from our balance-sheet 
the ‘‘B”’ shareholders can receive no return on their holdings 
It would take many years to write off this Me 


item, but the scheme 
you ‘have sanctioned, whereby, at a shareholder’s option, he 
could convert his ‘‘B”’ shares into fully-paid “* A” shares by 
the payment of 10s per share, will gradually extinguish the 
‘““B” shares and place the converted shares on an equality 


by your 
represented in 
shares should gradually disappear 








and further, the extra expense | 


business | 


and so remove an undesirable feature of our | 
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| co-operation of Mr A. Meyer, who 


with the existing ‘‘A” shares. The advanta 
conversion will be to your business, should all holders of « RB” 
shares elect to convert, is that it will receive an additional 
working capital of £25,338, and the original “ 4” } 
holders will enjoy the benefits of the profits derived from such 
increased capital, as the investment of this amount of mone 
in our business will not entail additional expense, as I have 
endeavoured to prove to you. Should the ‘“‘B” shareholders 
agree to avail themselves of this favourable option, half of the 
balance of the goodwill account would be immediately wi 
out. It is the intention of your directors gradually to reduce 
the remaining balance by appropriating every year a part of 
the company’s profit for such purpose, providing the profits wil] 
admit of it after the distribution of a reasonable dividend. Yoy 
will notice that the reserve fund now stands at £25,000, or 
practically the figure which would remain in the goodwill 
account should the whole of the present ‘‘B” shareholders 
convert their shares. 


ge which: such a 


GOOD PROGRESS OF THE BUSINESS. 


The business is making good progress. You may say that 
such progress is not evidenced by the dividends distributed, 
but your board has deemed it prudent to write down your assets 
and create reserves, which policy we feel confident will meet 
with the approval of you all. The developments of your busi- 
ness which I have outlined have, as you can readily understand, 
compelled us to make considerable changes in our personnel 
and staff in the head office, as we naturally prefer in most cases 
to give our old and tried employees and experienced hands the 
opportunity of continuing to render us their services im posi- 
tions abroad, rather than send out men who are unfamiliar with 
our methods of business, and this again could not be effected 
without having thrown a considerable strain of wee on the 
staff remaining in the head office, and I have much pleasure in 
testifying to the excellent work the staff has done in the past 
year. (Hear, hear.) We have been fortunate in securing the 
¢ is now the manager of the 
head office in London, and who brings with him a wide experi- 
ence in all matters connected with our business. (Hear, oe 
Having lived in Spanish-American countries for a ae 
years he is well acquainted with the business meth ds ru o 
in those countries. In the management he has the valua e 
assistance of Mr P. C. Matts, who has spent his busine ae 
in the service of your company and its predecess TS. His tri 
abilities and complete knowledge of all details relating . your 
business are of considerable value, and we look forwar ws 
continued active policy under their joint direction Se 
(Hear, hear.) Your board regrets to announce the resigna’ . 
as director of Mr T. F. Medina, whose residence abroad makes 
it difficult for him to attend board meetings. He has been = 
nected with the company since its inception, and his ot ~ 
with the countries with which we do business has been 0 a 
value to us. We very much regret to lose in him a a ~ : 
our board, who has always taken great interest in the ae 
of your company. I will now move :—‘* That the direc = 
report and statement of accounts, to June 30, 1912, em y 
mitted, be and the same are hereby received and adopte Bre 
that a dividend of 6 per cent., payable on en ie 
be and is hereby declared on the ‘A’ shares, numbered 1 
90.740, of the company.”’ " 

Mr S. R. Pryor seconded the _moticn, which 
mously agreed to, without discussion. _ s 

The salioiaes director, Mr Edward Norman, was roan 
on the motion of Mr F. M. Voules, seconded by Mr R. = ; 
and the auditors, Messrs J. D. A. Norris and Co., were Te P 
O1 ° ‘ : e 
aks of thanks to the chairman terminated the pro eedings. 


was unani- 


——_—_ 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY, LIMITED. 


The 88th annual general meeting of the shareholders in 
Clerical, Medical, and General Life Assurance Ot _ aia 
held, on the rst inst., at the offices, 15 ieee squaivs 
condon, Mr John Coles (the chairman) pres ing. . 
The ee and Saal (Mr Arthur Digby Besant) a 
read the notice convening the meeting and the report 0 
auditors, ‘ : cal 

The Chairman, in the course of his speech, said : The Lege 
of this society was placed so fully before you a year ag oh for 
our remarkable bonus was declared, that there is not = wil 
me to add now beyond the figures for the past year. city i. 
gather from the report in your hands that our prospe soe 
mains unimpaired. Our new business was excellent ‘he onal? 
increased competition, also of strikes on all sides, and sariite 
taxation which hinders life assurance. You will see that «288. 
last year we completed 1,033 policies for the sum ot Ase 
We reassured £35,000 of this, so that the net new life eran 
was £720,288. This figure is rather less than last ye 
always expect a little set-back in new business a ae aut 
declaration of a bonus, and the £720,000 shown in the 
is well ahead of the sum secured five years ago. 


TOTAL PREMIUM INCOME. 


You will notice that the total premium income aoe aes 
crease of over £9,000. It would have been greater, but econ 
know, a large number of policies are maintained until : ° i 
and surrendered immediately afterwards, and this, OF will 
affects the growth of our premium income this year. You 


see in the revenue account that we paid surrender values 
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amounting to £35,574. A year ago the amount paid was only 
£8,400. The interest yield of £3 19s od per cent. is 1s less than 
a year ago. We always expect a slight fall in bonus year, 
owing to the large repayments we receive, and next year we 
anticipate that the rate will again be over 4 per cent. _ The next 
paragraph of the report 1s somewhat remarkable. The claims 
by death were lower than in any year since 1g02, and as since 
that date the business of the office has greatly increased the 
figures in reality are even better than they appear in the report. 
Our low mortality is therefore still a special feature here. This 
improved duration of life which extends beyond assured lives 
may, it is true, affect us adversely with our annuitants. I 
gather from our actuary that the mortality amongst the 
annuitants during the past year was almost exactly what was 
to be expected according to his calculations. The longevity of 
annuitants is proverbial, and even if sometimes we lose a little 
on this account, we gain every year a considerable amount out 
of the surplus interest earned on the arnuity fund, so that on 
balance this section of our business is yielding us not a large, 
but a satisfactory profit. We have paid £22,800 on endowment 
assurances which have matured, and as this form of assurance 
is now very popular, our payments under this heading will in- 
crease rapidly as years go on. 
LIFE ASSURANCE FUND. 
The next paragraph states that the increase in the life assur- 
ance fund during the year was £63,000. This I regard as the 
most satisfactory statement in the whole of the report. During 
the whole of my long connection with this society our funds 
have always shown a decrease in a bonus year owing to the 
large sum we pay away in cash bonus. Five years ago we man- 
aged to arrest this fall, and the fund remained practically 
stationary. On this occasion the funds show the very sub- 
stantial increase mentioned. I need not dwell upon the figures 
of the redemption assurance account, but before leaving the 
report there is one point I should like to mention. Expenses 
in bonus year are necessarily somewhat heavy, and cannot be 
compared with those of a normal year. They amounted on this 
occasion to £14 8s sd per cent. of our premium income, our 
average expense ratio for the last five years was £13 3s Sd per 
cent. Our total assets now amount to £5,819,474, which, as you 
know, are to the extent of 50 per cent. invested in carefully 
selected mortgages and other fixed loans, and there is no in- 
terest overdue. Ten per cent. is invested in miscellaneous 
securities and 40 per cent. in fluctuating securities, which have 
stood the wear and tear of these recent years of depression, and 


were on June 3oth worth rather over the price at which they 
stand in our books. The whole of our securities have, as usual, 
been recently examined by a committee of directors. 


A FAVOURARPLE COMPARISON. 


You will like to know that our net new sums assured in the 
first four months of the current year, to the end of October, 
amounted to £240,000, as compared with £173,000 in the same 
period last year. The growing value of money helps our bonus 
prospects. ‘These were never better than they are to-day, and this 
should help us in the future. Competition is as keen as ever ; 
excessive Commission and cutting rates are sapping the vitality 
of life assurance. Here we would rather do less business than 
accept lives without medical examination, or augment our com- 
mission unduly, or cut our published rates, and thus affect the 
interests of our existing policyholders. To insurance brokers, 
who are growing so fast in number and influence, I hope that 
in studying the interests of their clients they may consider the 
great strength and bonus-giving power of this office. They may 
invite their friends seeking the most convenient form of thrift 
to compare this office with other leading life companies. It 
will interest them to know that we seldom decline a proposal, 
but for impaired lives we fix such a premium as may be needed. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir Richard Douglas Powell, motion, 
which was unanimously adopted, and a vote of thanks to the 
chairman terminated the proceedings. 


Bart., seconded the 








GALANG BESAR RUBBER PLANTATIONS, LIMITED. 


The second annual general meeting of the shareholders in the 
Galang Besar Rubber Plantations, Limited, was held, on the 
ist inst., at the offices, 5 Whittington avenue, London, Sir Wm. 
Hood Treacher, K.C.M.G. (the chairman), presiding. 
The representative of the secretaries and agents (Messrs 
Guthrie and Co., Limited) having read the notice convening 
the meeting and the report of the auditors, 
_ The Chairman, in the course of his speech, said : The manner 
in which the accounts are presented is due to the fact that, as 
U have previously informed you, under the laws operating in 
that portion of the Dutch East Indies, of which the Island of 
Galang forms a part, land cannot be registered in the name of 
a foreigner. The result is that the land remains registered in 
the name of the original owners, the Galang Exploitatie Maat- 
eels a company incorporated in the Netherlands. 
‘ites company’s profit and loss account only shows the profit 
sstiehe eo our management agreement. As, however, the 
ache es = share capital of the Galang Exploitatie Maat- 
ba ae longs to the Galang Besar Company, the credit 
nee shown on the accounts of the first-named concern, viz., 
1,851 178 8d, will, together with the balance from last year, 


The 


after the necessary adjustments have been made, eventually help 










































to swell the coffers of your company. The only item in the 
balance-sheet of the English company which seems to call for 
temark is that of the balance due on current account by the 
Galang Exploitatie Maatschappij, which appears on the assets 
side. The sum of £29,051 4s 1d merely represents amounts ad- 
vanced from time to time to the Dutch company, who, as I 
have already explained, are the registered owners of the land— 
for the purpose of developing the estate. 


ACREAGE UNDER CULTIVATION. 


When I last had the pleasure of meeting you I explained, in 
reply to an inquiry, that the areas under cultivation given in 
the statements issued at the time the company was formed, were 
approximate, and I added that by the end of November, 1911, 
the company had increased the acreage by 350 acres, making 
a total of approximately 3,750 acres under cultivation. The 
original acreage of 2,465 acres given in those statements in 
June, 1910, was, as emphasised at the time, purely approxi- 
mate, and roughly computed from the number of trees planted, 
which were given as 586,697. As we have already informed 
you in our report, a census made so recently as September last 
shows a total of 581,650 trees, a difference of about 5,000 
trees, or 1.86 per cent., which is below the average, rate of 
mortality which might be reasonably expected amongst young 
trees originally somewhat closely planted. It may occur to you 
that as I had informed you that we had planted up 350 addi- 
tional acres, the number of trees should have increased, but you 
must remember that I also told you at the same time that the 350 
acres had been planted up with trees removed from areas too 
closely planted. This was an experiment which was fore- 
shadowed at the time the English company was incorporated. 
The apparent difference between the acreage as originally «cm- 
puted upon the basis to which I have just referred and that 
shown by the detailed survey, is largely explained, partly by 
the elimination of paths, roads, building sites, &c., and partly by 
the fact that the superficial area, where the land is somewhat 
hilly and undulating, is greater than that of the area given 
by the survey, which is made on the flat. The following are 


the acreages as advised from the East, as shown by the sur- 
vey ‘= 


Acres 
PGE a cinciis nn cucdbedscacdssecciovetsesssenteen eee 325 
SEO Us enscucsedeaeaneee reqennececoseueeeessanosacnewe 522 
PD Ubceusndecaitnsdediulesbueetensessueaneeteesenan 587 
ENED cc ansnicccscvctsccved Ghavceee séececcesceedseenetesan g7t 
2,405 


PLANTING PROGRAMME. 

Our present programme, if conditions continue favourable, 
is to plant up a further 1,o00 acres during the present and 
succeeding years. To carry out this programme, as well as 
for the purpose of bringing the present planted area to a 
producing stage, it will, of course, be necessary later on to 
provide further working capital, but there is no immediate 
necessity for this, as we shall be able to finance for some time to 
come yet. Turning now to the output of rubber, the directors’ 
report will have advised you of the fact that the estimate was 
slightly exceeded, namely, 161,473 lbs, as compared with the 
160,000 lbs anticipated. ‘The crop for the current financial year 
is estimated at 300,000 Ibs. The ‘all in” cost, 2s 1.49d, in- 
cludes f.o.b. cost in the East, which amounted to 1s 6.32d per Ib, 
freight insurance, selling charges, London office expenses, 
vdministration charges, &c. The average net price realised 
was 48 4.68d, as compared with 4s 3%d per lb in the previous 
yvear—a satisfactory feature. In considering production costs, 
which you will have been pleased to observe show a decrease 
on those in the first year, it must be borne in mind that the 
yield per acre during the year under review was at the rate 
of only 159 lbs, and that as the trees mature and yield more 
heavily the cost should automatically decline. Writing on 
August sth last, our visiting agent, Mr Mansergh, stated that 
the standard of tapping was uniformly good, and compared 
favourably with that on most estates in the Federated Malay 
States. A four-years’ renewal of bark is allowed for. At our 
last meeting I intimated to you that your board hoped to 
announce shortly an interim dividend at the rate of 10 per cent. 
per annum, to be followed up by a final dividend at a somewhat 
higher rate. That hope has been fulfilled ; in January last we 
declared a 5 per cent. interim dividend for the half-year, and 
if you accept our recommendation to-day the final dividend will 
be 74 per cent., making 125 per cent. for the year. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. y 

Mr Paul Lippens seconded the motion, which was, after dis- 
cussion, agreed to, with two dissentients. The usual formal! 
business was then transacted, and a vote of thanks to the 
chairman terminated the proceedings. 
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GRAMOPHONE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Gramophone Company, Limited, was held, on the 3oth ult., at 
the offices, 21 City road, London, Mr E. Trevor LI. Williams 
(the chairman) presiding. 3 

The secretary (Mr W. H. Cooper) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Dealing 
with the report and accounts, the trading profit which we pre- 
sent to you this year 1s £156,468. This figure shows a de- 
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crease compared with the last year’s figure of £28,280; com- 
pared with the year ended June, 1910, it shows an increase of 
a few hundred pounds, and compared with the previous year 
ended June, 1909, an increase of no less than £95,000. Under 
the circumstances which prevailed last year, and, indeed, 
under any circumstances, I think it will nardly be disputed 
that the profit figure which we put before you is a very fine 
one. The decrease as compared with last year could easily be 
accounted for by the coal strike, the dock strike, the fear of 
other strikes, and the labour unrest generally. Of course, every 
year has its disturbing factors, and it is seldom that we get a 
normal year, but I may say that it last year had been only 
approximately normal the profits shown would undoubtedly 
have equalled, if not exceeded, the profit shown in the previous 
year. 


DISTRIBUTION OF PROFITS. 


Your directors recommend a bonus of 10 per cent. on the 
ordinary shares. This, with 10 per cent. already paid by way ol 
interim dividend, makes a total distribution of 20 per cent. for 
the year. This does not, of course, exhaust the profit earned, 
but I think shareholders will be well content with such a divi- 
dend, and the company has much use for any available sur- 
plus profits, as I will point out later. The carry forward this 
year is £314,649, which, compared with last year, when the 
figure was £ 268,736, shows an increase of £45,958. This in- 
crease represents the profit earned after deducting last year’s 
bonus and this year’s interim dividends, income-tax, and 
directors’ fees. and is represented on your balance-sheet by 
capital expenditure znd increased stock-in-trade, less decreased 


cash and the difference between debtors and creditors. Our 
statement of net assets, always instructive, 1s this year of 
more than usual interest and significance. The items, com- 


pared with the figures of last year, show increases under the 


following heads:—Land and buildings, £25,023: machinery | . 
S Abe 379 & > | creased by 229 per cent. over that of the same period. 


Vedys ail 


and plant, £30,056; stock-in-trade, £71,307; 

&, ; : 2.715307 
under the heads of debtors. 
liabilities, £19,612. 


against decreases 
£13,554; cash, £85,038; and 
This shows a transference of something 
like £120,000 from available cash assets to 


assets represented 
>» — . : 1 4 t ° 

by land and buildings, plant and machinery, and_ stock-in- 
trade. In spite of such a transference, the cash position, which 


bamde at 
stands at 


i _ £83,000, as against £37,coo three years ago, is 
really entirely satisfactory. There is danger in such a trans 
ference only if it continued at too rapid a rate and for too lon 
a time, but such transference or, rather, capital expenditure is 
still continuing, and it is the policy of your directors—which I 
hope you will endorse—that it shall continve until such time as 
the product of your company is of a quality which in that 
respect, at any rate, will defy competition. Most companies 
situated as we are to-day. having in contemplation furthe1 
capital expenditure to any extent, would probably raise fresh 
capital by the issue of new shares or debenture stock. There 


is no need for us to do that. 
sent earning power, and if shareholders will be « 
short time with a paltry dist 
on the ordinary shares. we can. 
extend and enlarge and improv 
facilities. 


and if we can maintain our pre 


ribution of 20 per cent. per annu 
and we ought to 
ve our organisation and fact 


THI 


afi HAYES 


FACTORY. 

Our new cabinet factory at Hayes 
less than two years ago, 
fie 


which was commen 
operation, and has justi 
upon it. It is able to deliver 
to your selling departments cabinets of a quality which has 
hitherto been absolutely unobtainable, and at a cost which com 
pares favourably with what the selling departments have 
hitherto had to pay for very inferior quality. On the top of 
all that this factory has for the last two months shown a sub- 
stantial profit of its own after being charged with its full pro- 
portion of overhead expenses 

new output upon the trade has been electrical, and the 


here in England quite lately have been abnormal. 


bude 


1s now in full 


d every penny of expenditure 


The effect of the quality of our 
sales 


As to the 


future, it is very difficult to foresee the outcome of the Balkan | 


upheaval, and it is still more difficult to foresee the effect that 
such upheaval will have upon the general trade of the coun- 
tries not involved; but if there come a speedy conclusion to 


the war, and if no complications ensue at the end of the war, | 


I think we may look forward with confidence to this financial 
year of ours as being one of good earning possibilities. General 
trade conditions, in spite of the trouble in the East. are to-day 
phenomenally good, and they have been reflected upon our own 
trade in the early part of this month of October to quite a re- 
markable extent. The demand for your goods continues, and 
there is no sign of it diminishing; indeed, the indications are 
that such demand is increasing in every direction. When ] 
had the honour of addressing you two years ago I concluded 
what I had to say with these words :—“ After a long and inti- 
mate connection with the business, I have never felt greater 
confidence in its soundness, in its stability, in its lasting 
powers, and in its great possibilities than I do standing before 
you to-day.” I can now reiterate those words with very much 
greater emphasis. I reiterate them with all the extra assur- 
ance born of profits since earned of £341,000. In conclusion 
the Chairman moved the adoption of the report and accounts. 

Mr Alfred Clark seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted. 


and a vote of thanks to the chairman for presiding terminated 
the proceedings. 








| 
| 
| 
| 
| 
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i 


RONEO, LIMITED. 


The annual general meeting of the shareholde 
Limited. was held, on the 2oth ult., at the compa 
mises, 5-11 Holborn, London, Mr William T. 
chairman) presiding. 

The secretary (Mr G. E. Boraston) having read the Notice 
convening the méeting, and the report of the auditors. 

The Chairman said he could congratulate the shareholders on 
meeting in such convenient and commodious premises, Their 
new building afforded them increased facilities, and, at the 
same time, enabled them to effect a considerable reduction in 
rent, rates, and taxes. The gross trading profit for the year 
with income from investments, after providing for bad and 
doubtful debts, amounted to £ 34,735, as against / 32,701. The 
sum available for distribution to the ordinary shareholders 
this year was £21,192. Last year they paid a dividend of 10 
per cent., which absorbed £18,579, and they placed £4,000 to 
the reserve fund. lor the year under review the directors pro- 


rs in Roneo, 
hy’s new pre. 
Smedley ‘the 


posed to pay a dividend of only 5 per cent., which would ab. 


| sorb 


| strengthening the 


£9,501, and to apply £11,557 to reserve funds end to 
writing off items in the _ balance-sheet, thereby materially 
position of the company. Shareholders 


in mind that they were leaving in tl} 


should bear the business, 


| after paying a dividend of § per cent., a sum which was equal 


to 1s 2d on each of the ordinary shares. 
INCREASED TRADING PROFIT. 


It was gratifying to find that the trading profits during the 
vear showed an increase of 6.21 per cent. There was even a 
better feature still. In the first quarter of the present year to 
September 3oth—that was the worst quarter of the ye 1r—they 
showed an increase in sales over those of the corresponding 
period of last year of 21 per cent., while the profit had in- 

| If, at 
June 30th, they took their cash in hand, collected their debts, 
and paid their liabilities, they would have a balance left of 
445.437 besides the other assets. The corresponding figure in 
last year’s accounts was £41,941. From every poing of view 
the position had been strengthened during the year. The com- 
pany had been largely interested in the sale of steel furniture 
and fittings—a growing business—but so far they had been the 
agents of the Art Metal Construction Company of America, with 
whom they had now united in the erection of a factory in this 


country. He could well understand a shareholder wishing to 

know why the distribution had been reduced from 1o per cent. 

to 5 per cent., as the balance-sheet showed a large increase Im 

cash assets. All he could say was that a dividend of 10 per 
? 


cent. would be to no one so acceptable as to the directors, but 
the company had ahead of them the completion of the steel 
manufacturing works and their ever-expanding trade. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. ; 

Mr C. Shirreff Hilton seconded the motion, which was unaml- 
mously agreed to; and a further resolution was passed declaring 
a dividend at the rate of 5 per cent. on the ordinar shares on 


| condition that it should not become payable until a date to be 


l- j 


fixed by the directors, having regard to the unsettled state of 
international affairs in the Near East, where the company did a 
considerable trade. 

The usual formal business was then transacted; and a vote 
of thanks to the chairman, directors, and staff of the company 
erjinated the proceedings. 





FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
IMITED. 


An extraordinary general meeting of the shareholders 1m the 
Forestal Land, Timber, and Railways Company, Limited, was 
held, on the 28th ult., at Winchester House, London, to Com 
sider resolutions to sanction an ad referendum agreement Te 
cently entered into with the Gerb und Farbstoffwerke H. Renner 
und Co. A.G., of Hamburg, and to increase the borrowing 
powers of the board. Baron Emile B. d’Erlanger presided. 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting, 

The Chairman observed that the matter before them was one 

f great importance, and although the directors were advi h 
that it was within their powers to make an agreement of the 
nature submitted, they felt that it was only fair to the share- 
holders to place the contract before them for their saggy 3 
Among the founders of the company was Mr Renner, and 4 
association with it arose from the fact that he was intereste 
in the manufacture of tanning extracts, and he was therefore 
brought into close contact with the company when the question 
of producing tanning extract out of Quebracho wood was 71 
its infancy. The firm of Renner and its allied concerns pro- 
duced Quebracho extract from wood which was chiefly oa 
chased from the Forestal Company, and they made an extract, 
mostly in a liquid form, which had to find a market im Euro- 
pean countries parallel with the sales of the company $ ame 
In years of a big demand there was room for disposing of the 
produce of both manufactories, but in years when the consump- 
tion was smaller both the Renner Company and this company 
were forced to approach the same clients and enter into om 
petition with each other, so that a very small quantity of suf 
plus extract affected prices considerably. This being the cas? 
both parties considered whether an arrangement could not 
made for obviating these difficulties. 
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November 2, 1912.] 


Cee eee ea aie 
THE PROPOSED ARRANGEMENT. 


The board of the Forestal Company did not see their way to 
urchase the Renner factories, as to do so would entail a very 
serious increase of their capital, and they sought for another 
way of arriving at the same result. It was in doing so that 
the present arrangement had been framed. Coming to the 
essence of the agreement itself, the Chairman said that the 
first thing they had to ascertain was the amount of the profits 
which had been realised by the Renner Company. Their 
auditors had gone into that matter, and had certified that those 
profits for the year 1911 attained to the sum of £117,000. In 
exchange for the profits of the Renner Company they were to 
guarantee that company a profit of 1,940,000 marks, which was 
equivalent, more or less, to £95,000. It was not, however, an 
absolute guarantee that they gave to the Renner Company, but 
it was conditional upon their own earnings. The 1,940,000 
marks were based upon a dividend of 19 per cent. being dis 
tributed to the Forestal shareholders. For every 1 per cent. 
less than 19 per cent. there would be a falling off in the 
guarantee of 100,000 marks, or £5,000, and consequently if they 
distributed no dividend at all nothing would be payable to the 
Renner Company. On the other hand, if they distributed more 


than 19 per cent., and up to 26 per cent., the Renner Company | 


would be entitled to receive, in respect of every I per cent. addi- 
tional, a sum of 80,000 marks. ‘There was no intention for the 
present of increasing the capital, yet it was a contingency which 
had to be kept before them. In conclusion, the Chairman moved 
a resolution ratifying the proposed agreement. 

Mr Robert L. Gunther seconded the motion, which was. after 
irried, with one dissentient. 

A further resolution having been passed extending the 
directors’ borrowing powers, the proceedings then terminated. 


discussion, 





SHEBA GOLD MINING COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in 
the Sheba Gold Mining Company, Limited, was held, on the 
30th ult., at Winchester House, London, Mr C. F. R 1] 
presiding. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: The report 
submitted is in all respects a record of steady and satisfactory 
progress. You will note from the balance-sheet that the prin 


cipal asset 
that the 


“wer ae 


tand at much the same figures as last year, and 
ipital expenditure on additions to plant in 


luring the year, namely, £3,535, has to a large extent been | 


met by the 


mount set aside out of profits for depreciation. 
Mine devel 


aes 


more than at the close of the previous financial year, now stands 
at the iow figure of £5,000; a very conservative value to place 
igainst ore reserves developed to the extent of 127,000 tons. 


[he company’s interest in the Rosetta property remains un- 
noed +} ‘oa noted : : 

changed, slight variation in the valuation being due to 

the e of some obsolete plant. Stores and live stock, stocks 


on hand, &c., naturally fluctuate from year to year, and do 


i any special comment. The remaining items, gold 
in sit, sundry debtors, cash at bankers and in hand, show 
that the actual cash resources at the close of the year amounted 
to £66,043. On the credit side reserve account has been in 
reased to £12,000. Deducting the whole of the liabilities, in- 


cluding dividend No. 4, since paid, the balance of cash assets 

over 

total of £23,975. Frem the profit and loss a 

seen that the value ot gold won during the vear amounted to 

£147,152, compared with £095,904, an increase of £51,248. 
OUTCOME OF THE YEAR’S OP®RATIONS. 


The outcome of the year’s operations shows a profit of £49,967, 
whi h together with the balance from last year (after payment 
of the dividend paid in respect of that year) £10,290, the 
balance at June 30, 1911, to credit of reserve gold account 
£5,496, and the half-share of the profit for the year from the 
Rosetta property £1,263, in all £67,017 has been dealt with 
as stated in the report; £40,460 has been distributed to the 
Shareholders in respect of the year, and the amount carried 
forward, £16,414, is slightly in excess of last year’s figure. 
The salient points as regards the past year compared with the 
year 1910-11 are that, despite the shortage of native labour, 
development has been pursued with vigour, the total footage 
effects 1 being 7,003 feet, compared with 6,270 feet, the result 
being that the ore reserves were increased from 104,250 tons to 
127,000 tons, the average value of same being 12% dwts per 
ton; the tonnage treated increased from 49,455 tons to 68,865 ; 
the total output of fire gold in ed from 24,016 fine ounces 
to 35,140 fine ounces; a furt! ement of close upon 1'%4 
per cent. effected in the a‘ ion, and the working 
expenses reduced from 25 10.77d per ton of ore 
crushed; all ef which I 1] rree are most gratify 
ing. You will doubiless hi . the general manager 
States that the Zwartzkopje hi tinued of the first importance, 
and has responded to expectations, the output from the mine 
during the year being 54,476 tons of 13.137 dwtore. As regards 
the other portions of the property, it is quite clear that the 
shortage of native labour has seriously hampered development, 
but judging from past experience there is, as the consulting 
engineer states, every reason to believe that satisfactory results 
Will be obtained. Since the close of the vear covered by the 
report with which I have dealt, the monthly profits have not 
only been fully maintained, but show steady expansion, and, 


THE ECONOMIST. 
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as stated, a first dividend of 5 per cent. free of income-tax, on 
account of the current year, will be paid on December 2nd to 


the Chairman moved the adoption of the report and accounts. 

Mr H. D. Lewis seconded the motion, which was unanimously 
agreed to. The usual] formal business was then transacted, and 
a vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





pment, although the ore reserves are 22,750 tons | 


lities at the close of the year stood at the satisfactory | 
ount it will be | 


for Year 
1912-13. 
Balances ia oxrAcucyuer x 
lst April :— 
Bank of England .ece. ee 
| Bank of Ireland ....ee. ee 
REVENUE. 
| Castoms ....ccccccceseccces.| Ss 900;"0C 
ME - nccnha<saeuedheoube: | Gee 
| Eetate, &c., Duties ....... 25,4£0,0_C 
er bbe sinnnadea eeeece 9,40u,00C 
| CeO BOS c ccccccccccesoce ' 
| House Duty..... Ssecéees ‘ 2,700,000 
| Property and Income Tax.. 44,100,000 
| Land Value Duties ........ 545.000 
| Post Office ....... ecccecces 29,175,000 
| Crown Lands ............. 530,000 


Receipts from Suez Cana) 
Shares and Sundry Loans 1,289,000 
| Miscellaneous ............. 7.40000 


MOUSE acicdascidaas 157/, 159,04 


Towal.ireinding Balance ........ 

| OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 

| For Treasury Bills (net amount) 

For Exchequer Bonds issued under 
the Capital Expenditure (Money 
Act, 1904 os staceace . . 

Under Telegraph Acts, 1892 to 1907 

Under Military Works Acts, 1897 to 

Under Public Offices Site (Dublin) 
Act, 1903 es cae 

Temporary Advances, deficiency..... 

Temporary Advances, Wa and 
Means (Treasury Bills) : 

RED ccncoconcceacseobausneseosss 





| 
| EXPENDITURE AND OTHER ISSUES. } 
S  salietiniibenecii : | 
Total Issues out of the Exchequer 
| to meet Payments from 
—— —— IssuEa , i 
for Year | 4p).1,'12, Apl.1,‘11,) Week | Week || 
1912-15. to to ending | ending 
Oct. 26, | Oct. 28, | Oct.26, | Oct. 48, | 
1912. | 1911. | 1912. | 1911. H 
£ £ é at ee te 
| National Debt Services .. | 24,500,00C; 14,508,022, 14,506,523 ae } ee 
| Development and Road Im. , { | 

provement Funds ....... 1,225,00C 536,329 661,175) ee ee i 
Payments to Local Taxatio: . i. 

| Accounts, &. ........... | 9,584,000) 4,836,326 4,450,891} 300,000, 300,953 || 
Other Cone. Fund Service:.| 1,709,000’ 1,082,870} 1,084.67! < 1,000 | 

; Supply Services ........... (151,919,00C| 75,221,442 74,400,742] 1,703,000 2.207,200 | 

Expenditure.... ...... '188,957,uuL| 96,045,96S, 95,1035,80.; 2,003,000) 2,509,15 ; 

OTHER ISSUES, 

| For Advances for Bullion ............ 850,000 750 000 we ee | 
For Advances for Interest on Ex- | i i 

| chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ah 107,588 107,588 on ee 
For Exchequer Bonds issued i 

under the Capital Expen- 

| d@iture (Money) Act. 1904.. £4,781,700 
Less, Paid off by the National } 
Debt Commissioners..... 720,800 
: — 4,060,900) as ee } ee 
Under Telegraph Acta, 1892 to 1907.... 640,000 500,000) ee | ee 
Under Military Works Acts, 1897 to 1903 150,000; ie } i. 
Under Land Registry (New Buildings) 

Act, 1900.... : aa gedit aaxunenteauans 12.000 1,000 ee ee 
Under Public Buildings Exp. Act, 1903 20,000 a“ we i ee 
Under Public Offices Site (Dublin) Act, | } 

1905 ...... pdchaskdamettaheresciduans ee 25,000; ee ee 
Surplus Revenue, 1907-8, issucd under 

Section 9 of the Finance Act, 1908 .. 13,00 16,000 os ee 
Old Sinking Fund, 1910-11:— 

Issued to reduce Debt ............ atl ee 2,356,766) ee 156,766 

Issued under the Finance Act, 1911:— | 

ee Oe Set eae 1,500,00C ow | es wa 

Saaetigds WAG) Bd. cdecdcccceccscwes 25,500 ee ae as 

| Old Sinking Fund, 1911-12, issued to 

eS oe ain en aii aeie 3,000,000) “s | es 
Deficiency Advances repaid .......... es 1,500,C0C) oe al 
106,273,357 100,310,161) 2,005 000} 2,660,919 
Balances in Exchequer :— _|Ine.orDec|for Week 
Bank of England ....ccccsscseess | 5,564,937, 2,799,535) + 1,259,472; 7,766 
Bank of Ireland ....ssseseseseee.- 890,657, 586.74A)— 1,00)+ 56,859 
6,455,594! 3,386,370! + 1,258,472'+ 49,093 

Treasury Bills outstanding on October 26, 1912:— £ 
Bills issued ty Public Tender .....e-scerececeseseeestseeece 7,500 000 
Bills otherwise issued .......cccccsececesseeeerrereeeeeseeee 7/000 000 
Treasury, October 29, 1912. Total....cccccccccscceses 14,500,000 





shareholders on the registers on November 4th. In conclusion, 


——-Receirrs.—— 7-— RECEIPTS.-—~, 
Estimate Apl.1,°]2,,Apl.1,'ll/ Week Week 


11,468.59)! 1354617) 


18,122,9.6; 18,805,900 
21,230,00, 21,920,906 1,170,000 1,040,000 
15,404,300) 13,503,000 

5,641,00C 5,016,000 


10,063,000) 10,953,00C} 
15,890 300: 13,400,J0C 


1,656,473 1.265.776 ; 
9.+50,060' 85.579, 360, 5,263,472! 2,715,012 
101,218,651 100,121,531}. | 


6,400,000 ee ar 


142,723,551 105,696,951 5,265,472, 2,715,012 


On the 22nd July, 1912, Exchequer Bonds for £4,000,00), bearing interest at | | 
3 per cent..and repayable January 1, 1950, were issued under the Telephone || 
Transfer Act, 1911, in ; art payment of the purchase money of the National | 

' 





to to ending | ending 
Oct. 26, | Oct. 28, | Oct. 26, | Oct. 28, 

_1912, _ 1911. _ 1912. | 191), 
£ £ £ £ 
10,623,072) 12,518,374) ee ee | 
845,518 1,027,797 es es | 


670,000, 741,000 
375,000 490,000 
200,000 200,000 
37000; eongec]|, .. | .. 
314,000! 42,000 
280.000! 195,000 
290,000 210,000) 80,000}. 


| 

63,000' —130,00C | 
830,587 782,584] | 
i 

| 


174,472} 7,012 


} 


659,000 700,000 ee ee 


EE ee 

500,000 600,070... | 

ad wees. |. <a 
25000 .. on 


150000 :. | :. 
607.000! : 


Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 
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ROYAL 


INSURANCE 





Total Funds £18,1 67,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 


ACCIDENT, FIDELITY, BURGLARY. 
COMPANY, Salcodebecmeice 

HEAD { 1 North Jobe Sweet LIVERPOOL 
LIMITED. OFFICE: 1 28 Lombard Street. LONDON. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS OVER £6, 600, 000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAK AGE, TR ANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CARRI SKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 





PT HE 


| OCEAN Accident and 


Guarantee ee Corporation, Ltd. 


ASSETS ae 
CLAIMS PAID 





£2,500,000. 
.. £10,000,000. 





Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess 8Sad Debt. 
Boiler and Lift insurance. 
Executorships one Trusteeships. 


MOORGATE STREET, LONDON, 


E.C. 





The Bankers’ Gazette. 





BANE OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 30, 1912. 


ISSUE DEPARTMENT. 
£ 


Notes issued ........ 54,552,020 Government debt.... 11,015,100 | 


THE ECONOMIST. 


—— 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 

| total increase or decrease to date in each case :— 
Weeks Ending Town Clearing. — Total, 
1912 £ £ & 

| Janvary lto Sept. 4.. 9,870,710 000 867.928,000 10,738,638 00 
| September Ul ..cccccececs 203,761,000 25.961 000 225,725,000 
Grek eee, 288 952.00 24,008 000 332,960,000 
ROE 220,015,000 92.751 000 242,766,000 
Octover ipa eee as 348,466 000 24,370 000 372,836,000 
D cteneedenstn 275,158 CO3 31,634 000 305,792,000 
RE 324.567,000 28,926,000 353,493.00 
De sicgdinsacie 254,*82,000 25,962 000 280,544,000 
30 ipiivenanaen 345, 516, coo 24,849 000 570,365,000 
Total, 1912 Cb eina knees 32, 131,730 000 1,076.3893 0°70 1 5.208,113,000 
Corresponding total 1911 . 11,234,308,000 1,016,752 C00 1.2,251,060,000 
Increase or Decrease ms + 837,422,000 | + 59,637,000 + 957,059,000 
er dnkstcstacacaates = 799 % 586 % = 78% 
| Gross total in 1911 ........ 13,392,457.000 1,221,420 000 =14,615,877,000 
Pr decscdksnaseneueee 13,468 551 GOO 1,190,312 COO 14,658,863,000 

| Increase or Decrease in — 176,094000 + 31,108000 — 
SL: nicbaedacebemaditeeed . 0°56 “., 261% ‘2 osu % 


Other securities .... 7,434,900 | 

4 __| Gold coin and bullion 35,902, 020 | 

54,552,020 54,352,€20 | 

BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital .. 14,553,000 Governmentsecurities 13,037,309 | 
Rest .......-++++02 35,201,959 Other securities .... 34,532,800 | 
Public deposits* .... 11,751,259 Notes ............ .. 25,762,950 | 

Other deposits ...... 45,245,016 Gold and silver coin 1,434,934 


Seven-day and other 


Pt ancesdsenses 17,379 


74,768,593 74,768,593 | 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
Dividend Accounis. 


Dated October 31, 1912, J. G. NAIRNE, Chief Cashier, 
The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease. 

Circulation (excluding 7-day and other bills) .... 53,820 . 

EN oc lacetdéudvanedeessonsecc ecccccess 388,594 MEREERON 

IND cnnicctuncaduceuuddakaaun ccvcce isch MEIER ecacten 

Government securities ..........ccccccce eeccccece ae caedaa 

PRMD cncdnsnrensesaccceseosecce iwiooe oe 5.814 cea 

Sees ee eit mater NE ee sesssece 249,418 

llsisiihndsniniideenhatdinbidiauahitaiinntumae on catia 12,279 sailed Pye 

PTE .cnedeopsudtontebvancccidéccescccideh biies ecccccee 303,238 
The following shows the amount of sleneiisiton: Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended October 30, 1912 :— 


ie pom me — | 
(excluding ; 
one Bank Post Banking Reserve. 
menees Bills.) Depart- 
| . | ment, 


1912.| &£ 
Aug. 7 39,691.83] 
14! 10. 878,192 
2: | 40,912,288) 
28) $1,737,225 
4)42,192,129| €05000 in 
11) 42,169,101; 471,000 out 
18| 41,632,435 1,372,000 out 
25/41 695,244| 280000 out 
2138 937.729) 1,774 000 out 
9|37,913,485) 754,000 out 
16) 37,565,796) 752 000 out 
23) $7,586,372, 49.000 out 
30)37,336,954\ 54,000 out 


\Coin and 


Date. | Bullion. 


‘% of Reserve 


Deposits 


to Liabilities 


a | bank Kate 


£ 
29,987,790 
29 512 965 
23,254,135 
29,193 293 
29,274,3:0 
28,859.275 
28 547,975 
28,828,140 


£ 
63000 in 
816000 in 
620,C00 out 
602.000 in 


£ 

37,667,173 
39 815,354 
60,433 679 
32 650,128 
63,012,896 
82,868,617 
/62,259.859 
|60.910,537) 
29,585,215 57,021,7C8 


£ 3 
47,596,039 28,151,041 
48,124,43C | 29.815,227| 
48.470,863, 50,108,152| 
49,737,£5€ |30,993,92C 
49,286,38C 31,367,81¢ 
49,455,98¢ 51 659.82 | 50 
48,965,293 31,534,460) 50 
$1s7907 31,315,104) 51g, 
C)2' £05! 485 

29,170,925 |55,655,639) 46,195,580 2 ‘i926 sec) 464 - 
28,628,130 |56,155.558| 4€,543,821|27'387,66€| 483/5 
28,535,2£0 |55,491,835| 2s, 763 895 |27 501,122) 494) — 

28,589,070 | 36,996,275! 47;570,709'27,197,861! 475 |— 
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Subjoined is our usual table, affording a comparati 
the Bank Returns, the Bank Rate of Dine a he Pre 
Consols, the Price of Wheat, and the Leading Rachel during 


a period of three years corresponding with the presen 
well as ten years back, viz. Present date ag 








Nov. 





At corresponding date | Oct. 29, Nov. 3, 2, | Nov.1 1, | om 

with the present week. | 1902. 1999 910.” iii.” | 
Circulation (excluding| £ £ £ £ | 

Bank post bills} ........ 29,178,920 29,187,825 28,607.150 0 125,400 
Public deposits ...-.++++.) 10,563,796 6,449,850 6,569,821 7,202,216 11,751,289 
Other deposits ....... eoee| 38,845,758 $0,775,853 38,412,477 42,585,819 
Government securities... t ,416,132| 16,386,788 14,330,568 14,096 084 13,037,909 
Other securities .......... +786 733, 27,079,461 2€.272,120 27,648,116) 34 
Reserve of notes and coin are, 694 21,442,902 22,098,310 25,743,014 27,197,884 
Coin and bullion.......... 34,090,614 32,198,727 32,255,460, 36,418, 414, 37,336.94 
Proportion of reserve to) 

eee ens $6i% 458° % 494% 51I% | 473% 
Bank rate of discount . % 5% 4% | 54% 
Marketrate, 3 months’ bills ‘She * , 44 iv 7 5 
Price of Consols .. .....:: 794 me 
Price of silver per neti asad asta 253d eed | 2a 
Average price of wheat ... 248 11d 318101 30s 44 | 338 ld | Sela 
Exchange on Paris (short’| 25.11}-16} 25 20-224 25.25-274 25 15-174 | 25,228.95 

— Amsterdam (short), 12.28-34  12.23-38 = 12.12.12 12.12-28 | 1am 

— Hamburg (3 ——— 70.6367  20.735-77 20.7577 | 20.72-76 | 20.79.83 
Clearing: house return . 


. . |161,191, 000 541, 470. 000) 313.482,000'507, 188,000 370,365,000 


The amount of the ‘**other deposits '’ compared with the “ other 
securities,'’ showed in 1902 an excess of £11,059,025: in 1909 an 
excess of £13,695,392; in 19ro an excess of £12,140,357; : and in 
torr an excess of £14,937,703- Im 1912 there is an excess of 


£10,712,216. 
BANKERS’ CLEARING RETURNS. 











Speci. Days. 





” of the 
Btock Exchange Pay Days. Consols Pay Days. Fourths 





Moni 
~~ ‘Date. : oe) 
1912. £ Date. £ Date. t 
Jan. 12toJunel4  1,109,462000 1912. 1912. 
June 28..... 93.395 000\Feb. 2,  55,586,000,Feb. *3 47,2570 
Bee isicsccaes 92,252 000 Mar. 1 63,778 000|'Mar, 4 a 
TD éinconaes 83,194,000|April 3 69,721 000/Apl. 4 ane 
Ne. DMissvsececen 99,086,000/May 3 55,7940.0.May 4 47.135 000 
WR caeatcctnat 87,046.000 June 3 58435000 June 4 5475) 
|) ree 88,286 000\ July 3 57,502 000\July 4 000 
io tencxien 88.625 000\Aug. 1 €5.045 000!Aug. *3 py 
ae: | paeabtisetsy. $9,307 000 Sept. 2  €6309C00\Nept. 4 49,4 oon 
D cecceseee 131,402,000 Oct. 2, 70,511 000/0ct. 4 _ At 
Total, 1912, salt 1,970,085 000, .. 60 608 826,000 531,016 00 
rresponding | | 
total, 1911.. 1,853,393,000 571,430 000) 1S 
Inc. or Dec. {|\+ 11€,662 C00 + 37,456 000) + 131% 
in 1912... 6°29 % o 65% | - |= See 
Gross total in 1911) 2,218,700000.. 678,652 000 568,736 000 
ee tasedes 2,261,385(00, .. 733,430 000 129 000 
Inc. or Dec.{/— 42,685000 .. — 54,778 000) — 41 % 
_inisil dieu 1°88 % = T46% es ° ee 
* The fourth fell on Sunday. 
PROVINCIAL asenansnsente RETUEES. 
aS) so ‘A ae 
| 912, | 19. | Ine, of Deo 
MANCHESTER - £ a *, 
Jan. 1 to Oct. 19 ....../274,915,500 271,072,900) + 3,842,600 3 
Week ending Oct.26 .. 6,256,000 6,297,400— 41 1,400) 0’? 


Total to iets 221,171,500 277,370.300 +3801,200_ 137 1s 
LIVERPOOL— 


Jan. 1 to Oct. 19 ....../186,824,200 174,563 800 + 60400 < 
Week ending Oct. 26 .. 3,801,600 4,225,001 — 525 ae 


nl 
Total to date...... 190 725,800 178,788,800 +11937000|_ 661 
BIRMINGHAM— | 


Jan. 1 to Oct.19 ......) 56,597,700 51,224,300 +5,373, 
Week ending Oct. 26 .. 1,081,700 1,126,800 — = 


Total to date....... 57,679,400 52, 2,351,100! +5,328, 
ee 
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NEWCASTLE-ON- 
Jan. 1 to Oct. 19 «+++ 1S he 11-01 RESO Pa ieee 
' w, , Oct. 19, | Oct 
Week ending Oct = — ane = aia + 106,800 10 10°72 ‘ “isi. | isi. | isi. ‘Last w sale Year. 
eeeer . 
Total to date. 35,000 +4,586,300) 11-01 | gota .....--cecceseoesees 5,462 000 5,413,000) 4,138,000 + 49,000}+ 724,000 
BRISTOL— “ , | 


and | i 
bills eessseeees| 4,664000) 4,887,000 5,077,000. 223,000 413,000 


Jan. 1 to Oct. 19 ......, 28,712,000 26,901,000 +1,811,000 6-7 | gecmalgn bills, ...;... | 


Week ending Oct. 26 .. 622,000 __589, 00C + 33, 000 56 Government seoart es 1.315.000 176 000 oli i oe 
Discoun vee! ) ’ ’ Cie ’ 
Total to date...... 29,554,000 27,490,000 $1,844,000 _ 67 laa, 7 |" 
—— | Notes in circulation ....| | 11,564,000) 11,679,000 10,955.000—__ 115,000 + 609000 
LEICESTER— Deposite at netics ecoteet Sasa 5,597, a 2 746, ao — 396,000|\+ 255,000 
Jan. 1 to Oct. 19 ....-- 10,949,000 10,554,000 + 395,000 374 es 7 ea 
Week ending Oct, 26... 212,200 214,800 2.600 1-21 BANK OF NORWAY. 
Total to Scie i, 161 ,200 19, 768,80 - 392, 400 3 64 Senne ee ee eae 
NOTTINGHAM — 


1912. 1912. | 1911. Week. Last Year. 
AssETs. 2 


| a a. £ 

Jan. 1 to Oct. 19 “ 13,443,900 12,925,70C + 517,300 4:00 ote womeeencowceseesoees| 2,145,000 2,175,000 2226,000— 30,000— 81000 

Week ending Oct. 26 .. 281.700 259,000 + = 22,700 8-76 | Bree tee me! 1,471,000; 1,440,000} 1,459,000 + 31,000+ 12,000 
Total to date...... 13,724,700 13,184.700 + 540,000 4-09 | Foreign Government se- 


curities ...... cececees 518,000, 518,000) 530,000 ee — 12,000 
Seesege aoe ane eee 3504,000' 3,515,000) 3,079,000— 11,0004 425,000 
IABILITIES, 
FOREIGN BANK RETURNS. Notes in circulation ....| 5,328,000} 5,435,000 5036,000— 107,000|+ 272,000 


Deposits at notice ...... 485,000! 375,000' 392,000+ 112,000+ 93,000 


by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the 


| 
The principal items in the latest weekly accounts A 
| BANK OF SPAIN. 





corresponding statement of last year :— = = a we celts 
" } . { * eek. Sti ear, 
AssETs, £ £ 2 £ a 
BANK OF FRANCE. | Gold 3....ccceeccceeeeees! 17,279,000) 17,254,000, 16,676,000 + 25.9004 603,000 
— oo —— ae initiate | CEES Adhtnenmtehaanesed 29,643,000; 29,579 200 30,437,000 + _64,000— 794,000 
Comparative Increase | Keane snd diosounte ....| $L08500) $2215.000 s97e0009— 150,00—5,715000 
Oct. 31, Oct. 24, Nov. 2, ‘ or Decrease, Treasury ilis, obliga- 7 . “eg “" 
1912, 1912. igil. a Last Year, | tons, &6.......... sees) 6,000,000, 6,000,000 6,009,000 ie ol 
: caleaiestna! tba i seaplane oiled ee ne LiaBILITIES, 
aan. ‘ 2 2 Bena aden 74,729,000! 74,516,000, 70,977,000 + 215,000 + 3,752,000 
Coin and bullion—Gold 129,049,000 129,282,000 125,166,000 — 253.0% + 32%3,000 | Deposits and “current 
Silver 70,051,000 30,279 000 31,589,000 — 22 28,006; — 1,538,000 BCCOUNES ....cccecccess 18,604,000 18,360,900 18,085,000, + 244,000) + _519,000 
Government securities . 15,704 ‘009 15,704,000 15,704,000 = Reena senna ep eeneeenieent anti eernnneeta 
iscount and advances . 104 907, 91,343,000 95.444,00C + 13554300 4 
Taamenseune. | a BANK OF RUSSIA. 
EE. cnnsssenecanatin « 226,205,900 215,523.000 219,745,000 + 1058230 + 6,460,000 | . ; a saadichenes Seileatahtee 
Government deposits...., 12,299,000 12,619,000 14,321,000 — 320,00C|— 2,022030 | | 
Private deposits ........ 30,143,000 29,759,000 32,C05,000 + 384,00 | — 1,862.00 | Last rast Y 
= =] Oct. 8/21, Oct. 1/14, Oct. 8/21, Week, |98t Year. 
NETHERLANDS BANK. hii - _ — e ‘ 
— a | SE TS eseeeee 130,704,000 130,375,200 126,377,000 + 331,000}+ 4,327,000 
=." “ia “is we | Balance abroad ........ 26,249,000 25,985,000} 16,596,000/ + 264.000/+ 9,653,000 
aieoes ' ‘ - get. Last Year. | gilverand subsidiary coin) 6528,000, 6,581,090 6,044,000 — _53,000|+ _ 484.000 
' 


£ ar 
_ dshort loans! 44,412,000 44,109,000; 43,013,000 + 303.2004 1,399,000 
Coin and bullion—Gold 13,212,900 13,037,000 11,768,000 + 175,000 + 1.444,000 | S2euritiesan ; hd 

Silver 566,006 554,000/ 11125000 + | 2.000 599,000 Other loans and advances 35,766,000 35,607,000, 37,784,000 + 159,000/—- 2,018,000 


Discounts and advances 13,811,000 13,967,000 14,499,000 — 156,000 — 688,000 | Securities belonging to 


LIABILITIES. eesece ecseeeseee) 11,352,000 10,562,000 11,916,000 + 790,300\— 564,000 
Notes in circulation .... 26,437,000 26,368,000) 25,931,000 + 69,000'+ 505,000 | nee rs 3,919,000 3,502,000 3,650,000 + 417,000) + 269,000 
Deposits ecececcoscees 294,000 405,000' 289,000 — 115000 + 5.000 


branches and treasuries! 7,526,000  9,260,C00, __ 352,000 000 —1,734, 000) + 7, 194,000 000 


265,456,000 265,979,900 245,713 712,000 + 477 477,900) + 20,744,000 





NATIONAL BANK OF BELGIUM. 


LIABILITIES. 











Oct 24, Oct.17,  Oct.26,, Last, | Notes in circulation vee s 153,034,000 154,218 200 138,737,000 —1,184,200 184,900] +14, 297,000 
1912. 1912. 1911.| | Week. [ast Year, | Capitalof the bank......, 5,500,000 5,500,000 5,500,000 - 
ASSETS, £ £ £ £ Deposits and current 
Ooin and bullion ......../ 11,318 000 11,583,000 10011,000 — 235,00C + 1,337,000 | _ accounts ....... sreeees 56,904,000 54,370,000 50,951,000 + 2,554,090) + 5,955,900 
Other securities ........) 25,364,000 24,509,000 25,824,000, + 855,000 — “460,000 | Treasury account ....../ 59,398.000 40,419,000 44,530,300 —1,021 (000) — 4,992,000 
LIABILITIES, ioe "| Miscellaneous .......... | 11,620.000 11,472,000) 6,154,000 + 148,000) + 5,486,000 
Notes in circulation ....| 37,804,000) 37,501,000 35,826,000/+  3,000'+ 1,678,000 | Balances palace 
Current accounts....... 3,277,000! 3,136,000 3,817,000!+ 141000'— 540,03 and treasuries ........ ee ee ee 
ienmiainiien caagummpnipsnlietiiatitaiiiai 
266 456,000 265,979,200 245 712,000 + 477, 20,744 
IMPERIAL BANK OF GERMANY. ee : anal 
a Oct. 23, Oct. 15,) Oct. 31, | Last es . 
1912, 1912. {| 1911. Week. Last Year. NEW YORK ASSOCIATED BANKS 
Asserts, £ £ £ £ £ ee ee os wail a sitar eal 
Coin and bullion ........ | 59,902,200 £8,373 000 52,628,900 + 1,529,000, + 7,274,000 | Oct. 26, , Oct. 19, | Oct. 28, | Last . 
Diseounte and advances 75,066,000 75, 474,000, 71,806,000 — ‘408,000 + 3:260,000 | = _ “s ore 
4lABILITIES, | AssETs, | 
Notes in circulation ...._ 92,542,000 97,111,000) 95,765,000 — 4,569,000 — 3,2 Specie ......... seccceees| 64,372,000! 65,270,000) 67,952,000|\— 898,000! — 3,580,000 
Current accounts........ 42,719,000 37,632,000! 29:798 000 + +5,087,000, + 12 521,000 | | egal feenens  ..cccccee -| 36,490,000) 16,368,900 enna psn + ssn 
ae: d discounts .... 1906, 493,000 352,900, + it 9, 
ws circulation above the legal maximum free of taxation £1,091,800, Se een | ; 
gainst £7,725,550 above the legal maximum last week. Circulation...... cocsseae| 9,221,000) 9,260,000, 10,.076,000'—-_-s« 36,000; 8 42,000 
Net deposits (inc 
SWISS NATIONAL BANK. Government deposits) . 355,464,000 554, 906,000 356,156,000,+ 558,000|— 682,000 
‘ a 4 ~ Reserve (Specie & Notes)| 80,862,000) 81,638,000) 84,310,000\— 1776,000\— 3,448,00¢ 
“igiz. | “giz.” | “isia, | Week. |Last ¥ 18 Legal reserve. .....-.+-. | 73,906.000| 79,928,900) 81,054,000— _ 22,000|— 1,148.00, 
Assets, £ eek. |Last Year. | byoess of actual reserve) 956,000! 1,710,000’ 3,256,000'— 754,000! — 2,500,005 


’ £ £ 
Coin and bullion—Gold 6,986, - — _ 
‘ Silver 75 900 ee Oe ; —— 2 ae In the above tables the Reichsmark s converted at As; ; the Austrian crown 
Discount » and advance 1 6,000 ‘300\— at 10d; the Dutch florina ls the Swedish kronor at r &, the Norwegian 
LisBiLitizs, » the on an na — _ <a kronor at 18/15 per £, and the franc, lira, and peseta at ® per &. American 
Notes i be circulation sees 10 .926 000, 11,123,000, 10644,000— 197 800) + 282,000 | currency is reduced into English money at 4s. per dollar. 





sche aae 2.074.000 2.143.000! 2548.000—  69.00C|—_ 474,000 
~ AUSTRO- HUNGARIAN BANK. CUBRESS BATE. 
| Oct. 23, ) Oct. 15, | Oct. 23, Last | a) 


Cota ans met ‘2. | w ae Pee 1) ie subjoined table shows the rates quoted from day to 
and bullion—Gold) 51,838 C00 51,932,200) $4,178,200 — 34,000|— 2 280,000 


Dis day during the week :— 
ies Bilver) 11,106,000) 11,059,000, 11.697,000 + 47,000— 591,000 y 8 











Lentvances, &...| 50,151,000 8.011.400) 45,683,000 + 2,140,000 + 4,468,000 — ‘Ts - . 
Otronlation ............. 97.922.000 99.143.000 97,404,900 —1.221.900 + 518,000 \Priay| 5 Bat. #. | Mon.| Tues. Wes. ‘Thar,| Fridy 
ake %1.%1%1L_%L% 
Set eesesenas: BANK OF ITALY. Bank rate se oe * 5 ‘5 5 5 5 
\Sept. 30, | Sept. 20, | Sept. 50, Last Market rates of discount :— } 
 4gi2, | 12. isi. Week. tase Zeer. | days bankers’ drafts........ a a 
Total cash AERTS, & 3 months’ do. .........+eeeeeee/4 4 44h 5 > GH aif ; 
io cececesccccees| 46,044,000 44,454,200 it + 183700 4 months’ dO........seeeeeeeee 4 4g 4th 4te 5 CG - 
Pend bile sesseeseeee:| 18,89 17,345 200 sedetax— a + 59000 | _ Gmonthe’do..-....cc..s. MM EME ME OS SE 
Aaveen” Bille c7ccce"ee* 2,692,000) — 11,000; + at52 000 Loans 2-Day to day ésadnosetieeh:. Aa 2 7 oa » f 
Goren ee it tsteseee. 942.000) + 1,787 000 + 1,139,000 | Short.........ssereeeeee Raed 4 ist 
Sassagacee®’| eaiepoe 8.441000! + 228,000) + 505,000 Fortnight ai inst Seitoneati-. 
Note oo amuiTins, tallowances:—Banks .... 34 
eculation ........ 69,257 66.063,00C 65,037,20¢! + 3,194,000) + 4,220,000 CEE ae se Sh 3 ‘M 
Deposits ....... eee 5,377,00| 6,262,000 + 778,000— 107,000! At motice .....seseseeereeees et : 
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Bank Bills. 
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Trade Bills.* 
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* These rates range from those current on the very best paper to those paid 
| on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 











ECONOMIST. 


The following is a comparison with previous weeks :— 





[November 





FOREIGN RATES. 


The current discount quotations in the chief 


cities are as follows :— 


Bank R nahn. | Open 

--Ban ate arket. -Bank Ra’ Market 

Changed. % » Changed “2 
eee 6 ccacées OM Ee Ste Genoa ...... Oct. 31,'12.. 6 3 
Berlin ...... Oct.24,'12..5 .. 4 | Geneva...... Sep. 19,'12.. 44° 
Hamburg.... Oct 24,'12..5 .. 4a | Bt Petersbre.. Oct. 28,12... = 
Frankfort .. Oct.24,°12..5 .. 43% , Madrid . eee» Bep, 24 03. 4% -- 
Amsterdam .. Oct. 2,11... 4 .. 4 | Lisbon ...... Jan, 9,08... 6 ae 
Brussels .... Oct. 16,°12.. 5 .. 44 | Stockholm .. Oct. 18,'12.. § “ 3 
Vienna ...... Oct. 25,'12.. 54... 5 | Christiania |. Mar.23"12., 5} .. 
—_. Oct. 31,'12.. 6 .. 54 | Copemhagen.. Sep. 21711.. 6° °" 
Turin......., Oct. 31,'12.. 6 .. 54 “% 


At other centres the latest recorded quotations are :— 


% 


New York (call money) ........ 53 


GOLD MOVEMENTS. 











Calcutta, Bank min 
Bombay, Bank min, 

















2, 1912, 








Continental 














1 
Ds iialinp - The foreign movements of gold to and from the Bank since 
{| Rates I Rates last week have been as follows:— 
Latest : atest > ; 
1] D of Ex-| Usance. Dates, Of Ex- Usance, ‘ 
1] ates. change ~" change. | ay ARRIVALS. £ WITHDRAWALS. £ 
| Paris ...... Oct. 31 25°25 | Cheques Lisbon .......Oct. 31; 463d Atsight Mon., Bars.....+..+. 42,000 Sat., Vontinent.... 50,000 
| Brussels .... — 31 25°323 = Madrid .......— 31 25°83 - Tues., Bars....++ee0e 77,000 : Egypt .-++ 200,000 
|| Amsterdam. — 31 12°09 Short. Realy, -.- 000 — Sl 2548 -_ i Ecuador...... 20,000 Tues, Continent.... 50,000 
| Berlin ...... — 31 20534 - io Janeiro... — 31 163d yest | We, Jars f e a73) 
1} Do. ..e00.) — Sl 20°25 8 days Valparaiso... — 31 Sad S90dysst as = Sg emaantatiadas aaa Thurs., Bra: «+» 400,000 
i} Hamburg | = 31 20°524 Short. Buenos Ayres == 9 485, zd 90 dys st -HUrs., eee eeee wey ” ( mtinent.... 50,000 
|| Prankfort .. — 31 29°494 = Montevideo... — 17 5l3d 90dysst| Fri., Bars.......... 221,000 Fri., Sweden...... 75.000 
|| Vienna .... — 31 2418 » Calcutta — 3 1/44, teleg’ph Influ 7 
|| St.Petersbrg. — 51 93:80 3 months Bombay .... 31 l/id, transfer Net a se 75,000 
| New York .. — 31 4812 G60days HongKong.. — 31 2/08 os eee — 
|| Basle ...... — 3) 25°31 | Short. Shanghai.....— 31, 2/103 a 900,000 900,000 
HOME RAILWAY TRAFFIC RETURNS. 
j au pts r W K Hlded | y wae 
v Traffic | Aggregate Receipts this Half-year. a 
| Miles Over ’ é per Mile] Aggregate Total this 
Name of Railway. = gaily | Increase per ' es , : Half-year, 
53 =e = Week. | Passengers, &. \tycreaseor, G00ds, &C. | Tnerease or — 
1} “3  c2e] Decrease. | 19111 sc; Decrease. i Decrease 1912 increase or 
| = io = it 1912 | 1911 1912. 1911. _ decrease. 
|  Eseuse axp WSLsE. £ & £ 2 i £ 2 £ £ 
|| Barry . sovnnseeenes | 17,227 15,62 ; = i ne 275,573 226,006 + 49,967 
| Brecon and Merthyr paxenseal 2, ¢ se! + 444 27,245 25,923 + 1,322 39,73 1 + 1,96 
} Cambrian ............... 9,26: 5,212 1,090 48,746; 46,626 + 2,120] 138,38 + 1,03 
| Central London. . icwiseiad §,5 2+ ‘a ei «s 9,3 270 + 2,037 
| City and South London ......} 73 sie 3,23 2— 37% 
| Furness . as + 1,292 3 + 19,78 
1} Great Central ; 26,700 1,698 C + 149,30 
| Great East cneeietes 1, 16,100 117,2 - 13,400 2,16 + 24,200 
1} Great Northert 1 26,700 122 + 10,500 2,2 241,700: + 51,400 
i| Great N theru hand City ; 4 - % 
i; Great Western ) 3, 71,000 2,428,000 l + 291,000 
i} Halland Barnsley wade 2 : 2 + 16,066 
|| Lancashire and Yorkshire. ...| 245 — 80,40 82 1,162,561 2 + 1%,32 
}| London and N.-Western i 1, g t 108,00 2,991,00¢ + 365,000 } 
}{ London and 8.-Westert 1] s “= $,000 534,90 + 4,000 
i} Lon. Bright and 8. Coas ! 544 300,934 2t + 6,877 i 
i} London Electric . i4 ie a C - 6,160 
}] Maryport and Carlisle 2 4+ 5,97 + 328 
}| Metropolitan 7 26 + 4,461 + 6,265 
| Metropolitan Dist: 3 2 ~ + 18,299 
| Midland 2 + 54,000 + 276,000 
{| North-Eastern | 22 + 71.817 |2 + 530,815 
|| Nortn Lor dor — 3873 + 118 
ii N Btaffor dshire—Rail g 9,10 2.700 + 12,030 
i} R} anal “4 Bs } i re 5 2.Mé 
hondda and Swansea ay j 2. < _ l + we 
| Rhymney ; vee 7,1 7 ‘ + 9,487 | 
| 8 Rast rnabd Chat. Rail ‘ 0,2 + 36,200 
ae 20,560, 20,32 + 4,08 
| ScoTcH ; 
LT Malehelam® «0. ..s.0c0s0.2-0-4, @ + 7 556 6,500 + 24,800 4 
1} Glasgow and 8.-Western* ....} - 8 57. 200 0 + 8,700 y j 
| Great North of Scotland” ... 26 bi: od 4, — 23% 4 
\\ Highland* ...... me G23 21/1 125.0 122.993, + 2.046 e+ 306 3 | 
|| North British ooo 0o oo 11,3249 2 2,200 | 79 | 76} 560,700. 60,6001 + 100 + 10,20 ; | 
RISH 3 
| Belfast and County Down | 2 2,6 + 207 | 35 | 32 50,972 1,143) ~ 170 1 + 4 3 } 
|} Dublin and South-Eastern .. 4 4.8 93} 30} 301 75,60: 2454) — 2.845 1} — 1,608 7 
\| Great Northern ... ‘ 20,385; 19 465 | 35 | 24] 222,01 5, Bi - 4.787 4+ _ j } 
|} Great Southern and West. .. 29,661 3 — 3,237 | 261 28] 292.754 : + 10.203 c+ 31,05 4 j 
Midiand Great Western ..... 15,128) 1 al 451 | 28 | 291 100,448 - oe 2,— $35 $ i] 
on, o ae ' — | 
| * From August 3. 
} 2 < siesta 





Name 


InpiaN & CoLon! AL.) 


Assam poy .. Aug 
W. Sep. 

Oct. 

ee a: Sep 


} | i 
Bengal and N. W. 
Bengali Nagpur .. 

{| Bombay,B.,& C.I. 
}} Canadian Northn Oct 
Canadian Pacific. 

| East Indian ‘ 

| G. Trk. of Canada 
Gt. Indian Penin. 
Mad. & 8.Mah tta 
—— Central .. 
outh Indian.... 
Southern Punjab 

FoRBIGN 

|| Antofagasta .... 

|| Argentine N. E. 
> Qt.8outhern 

|| B. Ayres Western 

j B. A. and Pacific. 
CentralA: 

| C. Urug.of 


entine 
. Vid. 


COLONIAL, 


Period 
Ending 


Receipts. 





FOREIGN, 





AND AMERICAN RAILWAYS. 





Atchison Topeka Auy. 


1,926,162 1,773,528 3,718,156)3,377,857) Wabash 


‘Two ‘weeks. 


. Sep. 


568,540) §16,515) 1,666,980 




































a 4 % 
Total Receipts. N = Receipts, Total Receipts. | ‘ = = Receipts. Total Receipts 
: - Name. = | Name. t=: |e 

1911. 1912. | i911 Pe | 1912. | 1911. 1912. | 1911. cl | 1912. | mu. 19i2._|_ We 

o ey REY. REIGN. — Con £ £ z£ £ AMBRICAN.—Con. x ee | 
orF0S' 69,635 56,845 Cordo ba & Rosar.|Oct.26 9,170. 6,025 143,535 112,265) Baltimore & Ohio Aug. (1,775,654) 1,65 1035 38,25 ae 
20,085, 284,744 249,954 Cordoba Central 2c 6,460 5,810 99,265) 1(3,405 Ches peake& Ohio Oct. 7) 121,549| 122,826)1, 902,306, 107,999 

39,353) 625,200 472,800 To Nthn. Bect.| 2614145 13,430 279,935] 203'648| Chic. Mil. & BS. P. Ati |1,252°013) 1,090,092 2.404, solr rs 0 | 
62,466 1,155,133 1,00 Do B.A.Exten 25 8,380 4,870 119,175, 73,780, Den.& RioGrande Oct. 14) "107,220) "102,820: ea 7 912,057,591 

om Oe9 248,938 2s: Josta Rica ......)Aug.10 7,185 7,715) 56,953! 49,205| Krie ............ Aug. |1,148,337)1,077, 631 2,224,64 oS 

$1,800 L,- 260,700 1,174,660’ Cuban Centre] ..) Oct. 26 6,979 5,071, 105,864! 95,710! Great Northern.. Sep. _ {1,510,$81|1,309,871/4, 179,80 90,630 
506,40 : 858,200 7,515,200 Ezy} 1 Deita.. 20 &,800 7,576, 134,787; 129,729) Illinois Central. . Sep. 1,103,944 1,044, 477 3,240,650 968,679 | 
121. $00 |2-195,268 1,892,353 Entre Rios . .... 26 12300 11200 141,700) 163,600) Louisvl.& Nashvl. Oct. 7) '234,602| 252,572 3,080,506 220g 
210,58S'5 620,850 3,319,519 4. West. of Brazil 26 = =16,110 17,085 510,430 511,044; Missouri, Kansas 2:| 148,891! 140,773 1,957,986 $667,079 i 
80,706 1,471,889 1 1260, on Int'oc'nie Mex. .. 14 $142,70C) 149,320'2,363, 120 2,465,420) N. Y. Central... Aug,  |2,031,561/1,904,216 3.888555) (F000 

41,357) 630,825 626,276 Leopoldina...... 26- 41,438 33,184 1,344,387 1,111,852 N. Orleans N. EB. Aug. | | 63,600) 56,900) 127,600) 1,309,114 

6,087 103,779 87, 823 Manila... ... 2. 25 5880 4,586 | 212,443, 216,594) Norfolk & West. Aug. | 774,964 698,372 1 573,630 | 
32,226, 461,199, 436,532 Mexican. 112.” 21 $05,200 154,900 2,549,600 2,433,700! Northern Central Anc.2!! 215,496) 201,132 ii $1,317 | 

6,545, 89,787, 86,617 Mexican Natnal. 7 $1165792 1,128,344 3,441,990 3,650,840} North Pacific... Aug. |1,207,109) 1,104,747 2367 an 5296 986 | 

ee Nitrate Rails.* § 32,182: 32,627 i te Pennsylvania Aug. 13,159,412 2'752, 733) or i as 7gt | 
37,670 1,390,190 1,287,790) Ottoman ........ 19 Tore 10,800 165,166 244,334] Philadel.& Readg Aug. | '883,637| °736,436) 1,680,870) 455.580 

6,175 113,479 5 geer875| San Paulo ...... 20 60,230 71,297 204,727) 885,882) Southern Pacific Aug. |2,489,437)2,281,205 oy eit Srna 

82,000 1,867,000 1,412,062: L ntd. of Havana 26 «618,941, 17,147 326,973) 277,596 Southern Railwy Oct. 7) 276,56) 273,775 3,59, bie 

42,514 828,468: 753,566 West. of Havana 26 «4,266 «4,845 91,388/ 87,013) S. Louis& S.Frap.'Aug. | 789,671, 711,16? eS et 

86,000 1,576,000 1,393,397 || AMRBRICAN | Texas & Pacific... ct. 14| 81,796| _72,917|_ 977-54) saa 

is eras 1,608,080 Alabama Gt. 8.../ Oct. 7 19,134 16,019 259,880) 239,809! Union Pacific... Aug. 1,690,287) 1,550, 17S) 3,254 re 

4 4%, 42 
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ee 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
October 31st respecting the silver market :—* Quotations and 
prices during the week have been very erratic, and in mapy 
instances coatrary to what might have been anticipated. 
The same impression obtains as for some weeks past, that 
the market, in view of its prospects not less than its present 
condition, is healthy enough to carry supplies, even though 





they may become fairly plentiful, but what has disturbed the | 


equanimity of the market has been the unexpected offering of 
silver over and above normal and anticipated supplies, for 
this involves uncertainty as to its continuance, and whether 
continuance depended on price or not. If seems rather an 
off time so far as the Indian bazaars are concerned, and 


improvement there is not expected by Indian circles until | 


after the Divali festival, which falls on November oth. 
This elimination of support from India removes what would 
otherwise be a cteadying influence, and the uncertainty 
attaching to the attitude of China (owing to operations in 
Chinese exchange, difficult to follow), probably account for 
the vacillation which has so affected prices during the week. 
The cash price fell }d on the 25th inst., rose 4,d on Saturday, 
shed it again on Monday, spurted 4d on Tuesday, collapsed 
s-d on Thursday, and to-day remains unchanged. Nochange 


is reported in the stock at Shanghai, but that in Bombay has | 


risen to {1,899,000, an increase of £120,000. 
still unaltered, namely, about 35 bars a day. No fresh return 
of the Indian currency has been received. A shipment of 
{£50,000 has been made from San Francisco to Hongkong.” 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 
Cash, Two Months. 

d d 
Geb. Bec cccccsconsccestccscscsn GP cove BS 
2d, 220. 294 
rT DP céisececceedunewesseeees 29 5 eeee 293 
* ey ee ee 29 eeee 29 ‘s 
op: Geetbbeissessenveessesehes in coon 29% 
Nov. Luiccccccccecccccvcccesces Se coco SOY 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and tlie applications 
amounted to Rs.46,450,000 at 184 1-32d to 1s 43-32d. The 


following statement gives the result of the sales from the 
beginning of the current financial year :— 


” B46 d6seusceebdowssceweess 








Rs. £ 
April 1, 1911, te March 3], 1912 .......... 403,909,748 .... 27,058,550 
Apel 1 to October 33, 1912 ..ceccccccccss 167,868.960 11.22?,787 
Week ending October 29, 1912 .......... 6 014,913 402,710 
OR  -cxiesvcienvnsdbebidscdieda 173,883,875 11,625,497 
Allotments since last week :— 
Ra, 

Wednesday .,.. 4,930,000 in bills on Calontta................ )Atls 44a 
‘ +++» 1,003,000 in bills on Bombay..............-- P ateems rj 2 , 
me 850 000 in bills on Madras ................ lpsmmesatetaetnes 
“ ---+ 1,057,000 in transfers on Bombay ..........! At 1 4 3-32d. | 

; % 100,000 in transfers on Madras .. about 21 %. 

Thursday 127,147 in bills on Madras ..........00--+s At 1 4 3-32 


The amount to be offered next week will be Rs.8,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE, 


| 


Price Negotiated on ‘Change. 









On Usance. — 
Tues., Oct. 29. Thurs., Oct. 31. 
DEMS cccccccccccccccce eesceseee, Cheques | 25 225 25 25 2 22) 25 25 
___ unease ecoseccccsesee. 3 Months! 25 46g 25 513 25 46: 25 Sih 
DT: deshsshsoobesaniads ee 2 464 25 51g 2 475 2 529 
Amsterdam ......... ccccccecces| CROGNOO 11S 1123 BIB NB SS 
we = eaceese occcccccccess 3 Months! 12 49 12 53 12 4m 12 Se 
SP tinssteude enanuendseedece! ™ 20 79 20 8 2 79 20 83 
SEE asensseecheindaseieeiel “ 20 79 20 83 20 79 20 83 
EE ott cinnantend eaetenssel . 20 79 20 8 20 79 20 83 
Vienna and Trieste ......cese0.! e 4 55 ~«CO38 89 55 OM CS 
Antwerp........... eceeceooescee] 6g 25 624 25 67) 25 63% 25 683 
TS tcitcatedsiieheedl ws 2420243 24g at 
Moscow es euaduotedl - 243 244 24 44 
enoa, Naples, & . seeeeeeeseee " 25 &5 25 30 25 & 25 99 
Lancia, Barcelona, &0. .sseeee . 43, 448 434 a 
MUN Sécssecssesss pobdsaboued a 4542 46 em 45346 
sins nag, ORR ebereete od 25 60 2 65 25 0 26 €5 


South AFRICA. 

London on 8.A, ; S.A. on London. 

4 % dis. Sight eeeeeeeeeeeeee 
1 30 


YS cesccccccece § » 


— Stee eeeeeeeece 
2% Pere eeeeeece ” ” 
60 ys 


90 ” Pt eeeeesecee i} ”» | 60 ” eereeeeesece lf oo” 


oc Small iol barat ag aw eie 
AUSTRALIA. 

B _ London on Australia. Australia on London. 

uying. Selling.| Buying. Selling. 


ee rs ee he 


Gelte..ccacee. ee 
On Demand.. Par. 994 
99% 


On Demand... 100% 
30 d/s ...... 100 
60 d/s ....0. 993 


ee 
Oe WO iicdaice “au § 


erences 


SR 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRencn. | Marks. Geraman. Dollars. American, 

— 4p. mille forus 20.52—5permilleforus  4.89—5 mille for us 
25—224—Par 20.43—Par 4.867— 
25—1 p- mille ags us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French “cheque” exchange.... 25f 25¢, or 1 per mille for us, 
German short exchange ...... 20m 53$pf, or 5] per mille for us, 
New York ‘‘cable transfers” .. $4.863, or | per mille against us, 


NOTICES. 





at Swift Current, Saskatchewan. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


T — = 
DIicKET. ACCOUNT. 


| Consols, N: 


The offtake is | 


This week has seen the conclusion of the 19.day account, the 
termination of which was anticipated with some misgivings, 
so severe was the fall in prices during its course. But, for- 
tunately, stock seemed to have changed hands so frequently 
that the full decline showed itself in few individual accounts. 
| There were three failures; two firms of jobbers, one of 


|which in the Kaffir market was a surprise to most. 
A firm of brokers also weat under the hammer, owing 
| to the inability of clients to meet their liabilities. Once 


pay-day was past, the House became much more cheei- 
ful, as the low level of prices at the last making-up 
bodes well for the next settlement. The Paris settlement 


feared the position proves to have been cleared up. 


would seem that the speculative position must be much 


element may be of some assistance. 


state of affairs, and intervention is regarded as a practical 
certainty very shortly. Political influences, however, are of 
much less importance than they were. 

We are officially informed that Mr Walter Septimus Simp- 
son and Mr Frederick William Steele (trading as Simpson 
Brothers), and Mr Alexander Herbert Frederick Roller 
(trading as A. Roller and Co.), and Mr. Alfred Shmith have 
been declared defaulters upon the Stock Exchange. 

British Government Securities.—There bas been 
general improvement in the gilt-edged market this week. 
Consols close higher on balance, while rises bave taken 
The building up of 
a fair size ‘* bear” account has been chiefly responsible for 
this. With a shortage of stock and with buying for the 
Sinkiog Fund dealers and others think twice before they sell 
“stock.” The successes of the Allies in the Balkans are now 
much better received, as a Turkish victory could, it is con- 
sidered, only prolong the war. 


| 
| 
| 
| 
| 
| 


| place in Indians and Irish Land as well. 








LOSING PRicks.————————,7". 
Move- 
Friday Sat. | Mon. Tues.| Wed. Thur. Friday) ment. 
Cons, 24%, rea. 1923, 75 3 75 4 Thy 2 73) 4 75a of Tom 4 + ® 
Do ac Nov. §..../ 73 3) 758 § 758 &@ 75 3 758 8 TS8 & + 38 
Do Special Dates : ' o 
up te Dec. 12..; 722 53: 73 § 734 3:73 4 73k 2 7°44 2 + 3 
Guar. 22% (Irish Ld)| 73 9 73 3:73 4 73 4 T5e 3 73h 2 & a 
Local Loans 3% Stk, 824 34) 824 34 825 34 824 3p 82474 83 4 o + 3 
| Trans. Gov. 3% Stk 874 84 874 84 874 8) 874 8§ 874 8g 874 84 & a 
| Bank Stock ........ 235 40 235 40 233 40 235 40 235 40 235 40 5 
| India 34 % red. 1931 894 90} 89)90} 49490 89490} 90 4 90 = +} 
| Do 3% red. 1948..| 7o% 7; 764 74 765 7) 764 79 77 § 77 4 y + 3 
| Met Water Bd.3% BR) 79 £0 739 80 79 80 73 80 79 80 79 80 > ‘ 
| Port of London 4%B 98 100 198 100 9% 1©O 98 100 9R 100 98 100 
Foreign Government Securities.—The Foreign 


market has shown a slight but all-round improvement this 
week. The sentiment of the Stock Exchange with regard to 
the war has changed, further successes for the Allies are now 
hoped for, as itis believed they will lead to a speedy settle- 
ment of the conflict. The foreign bourses have been 
depressed, as they have been much harder hit by the recent 
depression than the London Stock Exchange. A supporting 
influence has been the building up of a“ bear” account, 
especially in Russians. The Russian Government has, it is 
reported, been buying, and as a result several “ bears” have 
been caught short. Prices have been much firmer towards 
the end of the week. Peruvian Preference and Balkan 
securities were on offer early in the week, but have improved 
considerably during the last day or two. Other Internationals 
have been without interest. 


A branch of the Bank of Montreal is now open for business 


may possibly cause trouble, but usually when difficulties are | 
By the i 
amount of Continental selling during the last account it | 


reduced, and probably as in the case of London the bear || 
The Stock Exchange | 
views of the Balkan war have now adjusted themselves to the | 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 





merece ' 
7-—Closing Prices-—— Rise rices 
Last nou: Thursday. or Fall. Oct.9. Oct. 28. 
Argentine 5%, 1886-7 ......... - 103 a - ee 1034... 105 
Brazilian 4% Bonds, 1889 ..... . RS es PRR ec + xe RE 
Bulgarian 6%, 1892 .........+0 ee 99 wt 5 oop FW wo B 
Chilian 44%, 1895 .......cceceee 91 ee 91 ee : ss, ele 
Chinese Gold, 1896,5% .......- 10M .. WOR .. oo ee rs «+ 1f03 
Colomb’n Con. Ext. 3% Bas.’9§ 48 ee 483 o> Bee &.. 
Costa Rica 4 % to 5 %, 1911 .. 6t eo tl ° oo oo 635¢.. 61. 
Egyptian 4% Unified Debt .... 190 oo |= ins o< «oe. ae 
PTE, cctslancccnduanekeos 88h we 83h. Ka Teel 8 ee 8! 
German Imperiai 3%, 1891 .... 77 ee 76 oo 1 oe TUE oe 76} 
Greek Monopoly 4% ....-+++. . 50 ee 55 3 aa ee ve 52 
Hungarian 4% Gold Rentes.... 58 ee 83 ee -+ oo 88h... 88 
Italian 34% Rentes ......s000- ° 95 on 95 os: th aa Ce 
Japanese 4% Sterling ..... boone 843 83} — 1 .. 83... 822 
Do 44% Sterling .......++6- + Va we 95 com 2. GH op BH 
NG BIg BNO sh vnwsesscosvsss . ae wn 7a + 4... 8th... RS 
Mexican Conv., 1899 ......... o “ $24 — .. 1003.. 392 
Peruvian Corp., Pref........+- SS le 502 — %..e SIR .- Sah 
Portuguese (New).......s.eeee ° . ieee 635 . -- eo 64% 4. 633 
Russian, Ser. I1., 4% ..ccccccce 88 si 884 + Bee BE. BS 
= ono Coapannnces 1033... «21048 ww + «fw. 1058 .. 104 
Spanish 4% Sealed ........ cae 83 83 i a ee 
urkish 4% Unificd........+0. : Se “on: Oe + 1 .. 8% . 80 
Uruguay 34% Bonds ......... a ke Tae. os Jo ea- aoe aa 
Venezuela 3% Dip Debt ..... ° we 6s 58+ + §.- S62... 


British Railways.—In the Home Railway market the 
week opened with renewed sellings by spectlators. especially 
of passenger stocks, Metropolitans, Dover ‘A,’ Chatham 
ordinary, and Great Central deferred sliding back. 


not heavy. The heavy lines kept up pretty well, thanks to 
the absence of any considerable speculative account. Wed- 
nesday proved to be the turning point. The volume of 
business was only small, but several stocks made spurts, 
City and South London with a gain of 2 points and Metro- 
politans with 1} leading the way. 
day, and prices were lifted all round in the morning in 
response to the happier sentiment prevailing throughout the 
There are no striking changes on balance. Great 
Western, Midland deferred, and Great Northern deferred 
have put on from } to 4, and the chief losses are Great 
Eastern § and South-Eastern “A” 4. 
Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week’s prices :— 


**Making-up”’ 
-—Ciosing Prices— 





Rise Prices. 
Last Week. Thursday. or Fall, Oct.9. Oct. 28. 
RD ichctidcdeencsensen 744 74h new e 43 co Fh 
Central London Deferred ...... 72 72 se : ow Tl eo Ve 
Great Central Preferred ...... 254 - 29 cw — OR ce WD co Bi 
SE CNS nc nccnkeeeeeere CE se €0 o— oe €2 2c GOe 
Great Northern Deterred ...... 483 49 + te 49h .. 484 
COON WRENN. cos cnccctccscenes 1152 R15? ae + Pret eee 
Lancashire and Yorkshire 875 i eee ee eee 
London, Brighton, &c., “*A"’.... cO ° 892 w«e— 2... 914.. 30 
London, Chatham, Ordinary.... 13 WSF uw — = Bow 19% oe 18% 
Pe A :. covaanssevecne 865. 865 .. j 87g .. 86% 
London Electric Pref,.......++. 81 ee 81 oe . to 00 66 las 
London and North-Western 129% . 123} ~ os o 1313 .. 129% 
London and South-Western.... 121 os 8B o~ 1 .e 135 . 12) 
Metropolitan Consolidated .... 35 ee 545 — 4.. 58h... 5% 
Metropolitan District .......... 38? a co 40% .. 38Z 
Midland Deferred ............ 674 G7? oo + Bee GBR. G74 
| North British Ordinary ........ 26t ne 263. : +e cen 
| North-Eastern—Consoils ...... 120 oo FSG we — 2.. 122 1. 1 
South-Eastern ‘A .....cc000 594 Se co Geo 62 co SR 
Underground Electric Inc. Bds, 87 87 1. se oe SRee Sen 
Do Ordinary, £10............ ees aa 3+ on oe Cee 
American Railways.—The beginning of the week found 


the American market in a hesitating mood. The chief cause 
for this was that New York interests had been compelled by 


| the heavy European liquidations to borrow largely from the 


banks in order to take up big lines of stock, and were still 
unable to organise any fresh effort to raise prices. This fact 
effectively depressed the market for the first two days, and 
on Wednesday, despite an attempt to rally, the market was 
still under this cloud, while a strong anti-trust speech by 
Dr Woodrow Wilson increased the uneasiness. Oa Friday 
Americans caught something of the better tone of other 
markets, and prices generally struggled up to a higher level. 
On the net result for the week gains are more common than 
losses, most movemeats being fractional. Great Northern 
Preferred, however, put on 1%, and Southern Ordinary and 
Union Pacific } each. In spite of an excellent quarterly 
statement, Steels are only } up on balance. , 


The following shows the net movemeut on the week in 
some of the principal issues :— 


; **Making-up” 
-~-Clasing Prices— Rise Prices, 
Last week, Thursday. or #all. Oct.9, Oct. 28. 
Amalgamated Copper ........ . 89 ee a oo S30 .. © 
Atchison Con..,,.....ceeseeeee » Wk .. 109x .. + 3.. 113e.. Lt 
Baltimore and Ohio............ ee "266 SE lifes ka . 1114 .. 1084 
Chesapeake and Ohio......... © B3p we 83 wo — 2. BQ ce BSR 
Chicago, Mil., & St. Paul, C. Stk. iat aetMee les xe 116 “a 113 
Denver & RioGrandeOrd. Shs. 21h 2. 21, 22 2°) “2°93 °° aa 
Do 5% Non-cum. Pref. ...... le eA eee oe sof 
Erie Railroad Com. Stock...... a es, TR de @ Buc Mbae ce 
CI ras ia tenn ced a ce 3 ae on™. Bee eae 
Do 2nd Pret. ......seseseees - 4 45 ‘ eee 
Great Northern Pref. ......... - Bix .. Mik + 123..145 .. 1404 
Illinois Central Shares ....... a ean -s_ee 4 *. 133 132 
Louisville and Nashville ...... 162 ,, 162 ..— 4.. 166).. 16 
Missouri, Kansas,and Texas .. 288 .. 284 ..— &.. 303... 28 
New York Central .........+. » ae my. ger ae ome .. 117 
New York, Ontario,and Western 36} .. 36 ..— %.. 3%.. 36 
Nortolk and Western Common 1 8} .. 172 .. — 1 .. 1195... 1184 
Do Pref. ....ccscccccccvcces oe oo, Of . - 


ee 91 91 


The | 
same movement continued on Tuesday, though selling was | 


Thursday was the best | 
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“ 
—-Closing Prices Ris Making-up» 
Last Week. Thurs lars or Fall. Ou aa es 
Northern Pacific ........... oo 662T2 ww DTP deg 134 > ai) 7 
Pennsylvauia R.R. $50 Shares.. ot oo O88 . .. ee 2! 3 
 6citasseansennes soeveee BBR we Bae + gS ggg nl § 
Rock Island Co...... dennteaes ooo 6896) we EC OS ro 
Southern Ordinary .......ee002 2h « 22 + 9. sit ++ a 
Do Non-cum. Pref, ......+++ « Sw 4 we be eth a | 
Southern Pacific ........see0- - Me .o MY 1+ 4G _ se & % 
Union Pacific Shares ..... eccoe |= os ty wt 2 7 ™ i) us 
U. S. Steel Corporation....... ° 77 ja 7 eee 7 oe” . a 
Do Preferred ........scseeee - M6E wo Ux + bol A 4 
Wabash Pref. Stock.......... -- 14 mm «+ Ba 1st Li a 
Colonial and Foreign Railways.—Canadian Pacific, 
and T runks, which were turned out last week by speculators || |” 
and heavily sold ex bears, have reaped the benefit of the short || 
selling, and firmed up at the settlement. Brazil Commog || & 
have been an erratic market, the recent protracted rise having | | 
been built up on speculative buying, and the turn has appa-|| i 
rently come. Paris has been the chief seller. Ip the || & 
Argentine railways, Western and Southern stocks have risen, 
as the deduction of the dividends makes them look cheap 
Mexican ordinary and seconds have also improved, but San 
Paulos are slightly weaker. Entre Rios went up on the issue 
of the report with its announcement regarding the Argentine 
North-Eastern amalgamation, but that stock did not move, 
as the price already stands high. a 
The following are the latest closing prices, &c., of the most || |) 
prominent issues :— re 
“Making-ap” || |” 
-—Closing Prices—. Rise Prices. a 
Last week, Thursday. or Fall. Oct.9. Oct.28, aa 
Antofagasta(Chili) & Bolivia(def) 157 ee @41535x - lb ec Meee Pe 
Argentine North-Eastern...... 63 63 —— pe 
Brazil Railway Common ...... lot wD — . ill ., 14 ce 
| Buenos Ayres and Pacific Ord... 87h .. 87} . 872... 8M he 
| Buenos Ayres Great Southern... 1254 .. U2ilyx .. > .. 129g .. 126 z 
Buenos Ayres Western ....... © 124% .. 2lax oo + 1 1.18 ., 14 4 
| Canadian Pacific .....ccccccce ° Ce) a S.e e e 4 
| Central Argentine...........6. « S40 .. I0ix t .. 1103 .. 109 ; 
Cordoba Central Income Deb.. 564 oe 55} l 625... 6} 4 
atte Bie OO aoc c cnc ccscassnse 7s .. 79 w 7 % 
Grand Trunk of Canada Ord. .. ,. ke 263 + 4 .. 273 .. § 
Do Third Preference ........ GAS ve S15 . + 3 4 .. Si a 
Guayaquil & Quito Rly.5% Bds. 60 ee 5 co 2 co 6 oe & = 
Mexico North-Western Riy..... 25 a me és $s Dw @ 3 
Mexican Railway Ordinary .... 57 ie S5ix .. + Rat 
Do First Preference ....... » WH eo Bie . .. « ae “a 
Do Second Preference ..... — oe 92x + 3 955 .. 93} : 
BOE sn.onknényassedenséadbeds ° ae (és Wigs ..— 3c Wo ee 
ND bi dcccecuaassaesuuetes 2214 ee = 221 oo §.- 96 wot 
| United Railways of Havana.... 838; ee 885... & 
Miscellaneous.—The Industrial section was in a quiet 
mood at the beginning of the week, but an improved tone set |} 
in on Wednesday, in sympathy with other parts of the | 
Stock Exchange, which was fully maintained on Thursday. || 
a . oa 
The outstanding feature has been the revival of activity 1a | : 
Shipping issues, which took place on Thursday _ Arise of 35]; & 
points on the day was marked io P. and O. Deferred, andg}) | 
| points in Royal Mails. The only reason forthcoming for the | 
spurt was a renewal of the old amalgamation rumours. P.| 
and O. Deferred show an advance of 39 points and Royal 
Mails 7} points on the week. Marconis have been firm, but} : 
inactive, and there is no change in the price on balance, 3 





although much interest is taken in the proceedings of the 
House of Commons Select Committee on the agreement with 


the Post Office. National Telephone Deferred are 3 points 
lower. Among Bank shares, London County and West: 


minster have improved 3, but Barclays are lower. We deal | 
with an important scheme for the reorganisation of the | 
capital of the latter in a * Business Note.’’ Breweries have 
been dull, and several prices are lower. Associated Cements || 
have been in demand, and clo:e } higher on balance. Among 
Land shares, Hudson’s Bays were active towards the end ol 
the week, and Argentine land shares were firm. 


The toilowing are the prices and variatious of the more 
active shares :— 





tain Nihil cist an dw nH i canes 


Miscellaneous. 


Closing Prices. Kise Closing Prices, Rise 


Last Thurs- or Last Thurs OF 

Week, dav. Fall. Week. day. Pall 4 
Anglo “A” (Def.) . 45g .. 254 ..— } Lipton ......-.-00. 1 1 a 4 
Anglo Ch.li'n Nitr'te 16 153x.. Lon. County & Wst. 194 -- 20k . a 
Armstrongs........ 24. 2i.. .- | Lyors(J.) & Co. 6h. Ghee 4 
Assted.Cement Ord. 64... 63..+ 3} | Marconi’s.......-.+ 56 «0 | pee nt 3 
Brazil Traction.... 95 944..— 4 | Merpa. Elec. Supply 34 3 ee 
Brunner,Moud &Co. 524... 5 ..— gy Nat. Telephone Df.1574 154 a 4 
Coats (J. and P.) 95... 9% .. .. | P. and O. Deierred.. +90 320 oe 4 
Eng. SewingCctton 2 .. 2 .. Royal Mail Steam. .1525 LSE i 
Gas Light, &c. ....192) ..1024 .. .. Santa Fe Land.... 28 -- eT 
Guinness Ord. 11.139) 11380 ::—i0 |“ Shell” Transport 54.. 8 
Harrod’s Stores.... 43 .. 44.. Vickers, Limited .. 1%) - li * 
Hudson's Bay (£1).. 12 123..+ 2 | 


Mines.— After two very dull days, mining shares, 1" “an 
junction with most other descriptions, took a turn for ‘i 
better on Wednesday. Opening under rather more — 
auspices on Monday, prices showed a tendency to sag away 
in the afternoon, in spite of purchases of favourite issues’ 
Paris, and selling was renewed, chiefly on the Continent 
bourses. Nevertheless Rand Klip was a good feature, 0s 
rushed up from 4s to 7s 6d. The failure of a big pre 
in the Kaffir market and continued liquidation made Tue: 

a depressing day, but on Wednesday coafidence — a 
some extent. South Africans especially were cheer a 
Modderfontein recording a sharp rise, while Central a 
and Rand Mines also went ahead. Among diamones 
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Preferred and Premiers, and in Rhodesians Tangan- | 


yika and Chartered, were well 


Tintos made a slight rally. 


| ally showed 











strength. 


perty. Pm 
| u 
| eae - 
svaa 4as 1urs- 
Guid Mines. Week. day. Fall. 
Apex .. sessseeee ° 4 oo Agkewt & 
Aurora West United co Yee 
Bantjes Consolidtd. if . a + de 
|} Brakpan ....-+e+- « DR oe ree 
City vad Sebuchen 2 a 
Consold. Langlaagte 1d .. lp .. 
Consold, Main Reef 4%.. 4§.. 
Durban Roodepoort 1 .. 1 .. 
|| East Rand Prop. .. 2th. 249. + ay 
|| Geduld .......0+0 o Unbee ligee «- 
|} Ginsberg ........-. lm-. Iya. 
Glencairn Main Reef fh-- _ fae 
|} Glynn’s Lydenburg 14 .. 1} .. 
|| Goch (New).....++ s Bes Bice as 
|| Heriot (New) .....- m a We aes ea 
|| Jubilee ......-eeeee Rs & se ae 
| umpers ....- seeee {a+ Ya+e “- 
|| Kleinfontein (New). l¢h.. lge..— 3h 
it MN cndcceacese y) ee eee 
|| Lancaster West.... 2 .. 2 ae 
|| Langlaagte Estate... lgy.. Igh.. 
Luipaard's Wie cane tn-- te ee 
| May Consolidated... i” x6 _te oe 
1} Meyerand Chariton 4}%.. 44%... .«. 
1] Modderfontein .... 112 .. 12..4+ 2 
PN cncckancedss™ tf... .. «- 
Primrose (New).... 1§ .. 1}8..4+ 
Princess Estate .... $$. 18-:— ts 
Randfontein Central lk. Lik. aa 
Randfontein Estates 149.. 14%.. .. 
Rietfontein (New).. 3.. 6 Cw a 
|] Robinson .......... 3... Bi. & 
|| Roodepoort United #¢4.. }..—- % 
DE cca Oak CO ee) 6 aes 
Tiissssthenseash sda cae 
Simmer & JackProp. 1 .. 1 .. .. 
Springs Mines......  }..  fg..+ 
|| Transvaal Gold.... 2}4.. 2¢%..+ 3 
7 SEE cesuccncus Pgee Since oe 
PD: ccceusadied ae 
Village Main Reef... 2y,.. 28 ..— 
1} Vogelstruis ....... © ce PMee oo 
1} West Rand Cons... #3. 48 ee 
|| Wolhuter Gold .... 1 .. 1 
Worcester ....... © UBuew Bes 
|| Deep Leveis. 
Cinderella Cons. .. lj... 1 . — 
| City Deep.......... of": | a 
Crown Mines ...... 64... GHi..— ey 
Durban Roodepoort 13... 1g ..—& 
Ferreira Deep...... 38... 3..—-h 
Geldenhuis Deep .. 18... ld we .. 
Fr o Bee Bee es 
‘night Central .... &.. - ‘ 
| Knight's Deep .... 28... 28... .. 
ModderfonteinDeep 2,4.. 2te-. 
Nourse Mines...... BG ce Bh ce ae 
Rand Collieries.... ).. de. .. 
|| Rand Mines........ 634.. Gsq s+ @ 
Robinson Deep(New Zise0 2th. — 4 





Associated Gold.... 
ssociated N. Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 





Anaconda 
fizona Copper ..., 
Briseis Tin ini ‘ 
British Broken Hill 
Brcken Hill Prop... 
Butters Salvador és 

amp Bird 


ta Tin 


tte eeee 





















supported. 


New Modderfonteins again 


African. 


Closing Prices. Ris® 
Last Thurs or 


Week. day. Fall. | 
Deep Levet (Con.) 
Rose Deep ........ é 2h ee «- | 
Simmer Deep...... 42 ghee 
Wee Ee ccacecs a oe 
Van Ryn Deep(New) #¢8.. #3.. .. 
Village Deep ...... Ses: Oise os 
Witwatersr’nd Deep 23... 2}4..— % 


Land, Diamond, &o. 


Anglo-French Expl. 
Central Mining and 


St Coppers showed | 
weakness, Amalgamated declining severely, although Rio 

The rise in the French Bank | 
rate was an adverse factor on Thursday, but, on the whole, the | 
day was the best of the week. | ont 
attracted the chief interest, and diamond descriptions gener- | 
Among West African gold mines} 
Ashanti Gold Fields were active, and in the Australian sec- 
tion Broken Hills received support. Tintos spurted to 74, | 
and were the feature of the Copper market. El Oro advanced 
on the news of a purchase by the company of a new pro- 


Bee Bee ov 








Investment ...... Grane Sed) << 
Cons. Gold Fields.. 343.. 343.. .. 
Do 6% cum. Pref. 14... le... .. 
Do 54% Ist Deb..103 ..103 .. .. 
De Beers Def....... ee ae 
Ph akeeens ‘62 .. 168 ..— 3 
Do 44% Exp.Deb. 994 .. 994 .. 
Exploration........ ie Ow «a | 
Gen. Mng.&Finance 14.. l&.. .. 
Goerz(A.) &Co. .. th.. 88..--— th 
Henderson's Trnsvl, 3... «q..— | 
GE. BB. PUR. ccccccss fe-. 4 ts 
Jagersfontein (New) 6: .. 6y4..— 
Johnnsbrg. Cons.In. 1 a 
Do Estate ...... tr. fa. 
Mozambique ...... #2. Gine 
New African ...... 3. dace i 
New Vaal River | 
Diamond ........ .. 2..— | 
Oceana Consolidtd. 2£.. ji a 
Premier (Transvaal) | 
ee i Pe e 
Roberts Victor .... 12.. 12. 
S. A. Gold Trust mse Sx 
TransvaalCoalTrust 2+.. 22. 
Transvaal Consolid. 12 .. Ayk..— o 
Trans. Est. & Devt. 4. 4. 
Rhodesian. 
Amalgamat’dProps. @.. 4&.. | 
oo Pere © thee) Seem Hh 
Bechuanaland...... ice Wee ae. | 
British S.A. Chartd. 405.. Idy.. .. 
Bucks Reef ........ Ah.. thew — dy 
Cam and Motor.... 14%... 1} ..— dy | 
Chicago-Gaika .... 45... fthecm ae 
Eldorado Banket .. 14%.. 14%... .. 
Enterprise ....... « Bee Tse ¢e 
PN shkteaneeas (i oanx a Se 
Giant Mines........ 193... 1t§..— «4 
Globeand Phoenix... 145.. lfm..+ «y 
Gldflds Rhod Devp. 1l#.. Id.. 
Mi, asacntauwens . 
MashonalandAgncy, 43.. 4%.. 
New Rhodesia .... fy.. fm-- 
Rhodesia Copper ..—_ s4.. Spee 
Selukwe Gold ...... Gace Gre cc 
Shamva Mines Seh.. Sfy..— 
TanganyikaConcess, 243.. 2+ ..— sy 
Willoughby Cons... 44. Riaa.- 6. 
Zambesia Exploring j §3..— & 


West African. 


Closing Prices. Rise 


Last Thurs- or 
Week. day. Fall. 
Abbontiakoon téane Adee «= AR ee 
Oe aa as Gee’ 
| Anglo-Continental . ij ° it ‘8 
| Ashanti Goldfields. . +R. 1lA.. +? a2 
| Broomassie ......., 330 | gy-- 
|| Champ'n NigeriaTin 4 . Bo. « 
Fanti Consolidated, 4. i 
Gold Coast Amalgd. } t--— ds 


Closing Prices. Rise 


Naraguta (Nigeria) 

TIM .cccccccccccce 
Prestea Block ‘‘A"' 
Rayfield Synd. .... 
Taquah Mining .... 
Tin Areas of Nigeria 
United Exploration 


West Australian. 


Closing Prices. Rise | 
Last Thurs- cr 
Week, 

2 . 


day. Fali. 


As 
. 
S3+« 


Sip. db 


as 
2k . 


ia: 


. ** 


e.. 
A. Ade. 


Last Thurs- or 
Week, day. Fall, 


8H... 83 ..— 

= 2. 
oh: fac: 
ada. 2u5..+ 
a; ed 
2: 2:7 
Fcc’ et 4 
a: a ** 
is 3t8..— & 


Less 7 


Last Thurs- or 





Week day. Fall. 
12 BB ce oe 
Z ce 43..+ ay 
Tn cha 
the | thee se 
aie RA. ‘ 
a: 12 . 


Closing Prices. Rise 


Last Thurs- or 
| Week. aay Fal’. | 
| [vanhoe Gold Corp. 5tj.. Sex... + th! 
| Kalgurli........... Gi<s Gee <s 

Lake View & Oroya #%.. fase -- 
| Sons of Gwalia .... 14... It..— 
South Kalgurli .... §3.. 44%.. -- 


Copper and Miscellaneous. 
Closing Prices. Rise | 


Closing Prices. Rise 
Last Thurs- or 

Week. day. Fal’. 
Mason & Barry (£1) | bo Ge es ea 
Mexico of El Oro .. 62.. 63.. -- 
Mount Elliott...... 7... Tth-e-+ 
Mount Lyell (£3) .. Idy.. Id. -- 
Mount Morgan .... 3 .. Sya--+ fa} 


Mysore (10s) .....- 
Nundydroog .....+ 
Ooregum .....eeee 
| Do Pref...cccccse 
Rio Tinto .......++- 
| Siberian — ecco 
'S ky Copper.... 
\ TEeeE ccsecececcee 
|Tronoh Mines .... 
| Waihi... ..ccccceeee 


i, Eee os 
oe 


133 .. 134..— 2 
£°: _ 
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ANELYSIS OF BALANCE-SHEETS. 


August 31, 1912. 9 


JOSEPH 
LIABILITIES. | 
Amount. Inc.or Dec. | 
£ £ | 
Pref shares 100,000 .. 

Ordinary shares 100,000 .. aa 
Creditors ........ 19,011 .. + 2,957 
I io ae ede 25,000 .. — 45,000 
Profit and loss 38,191 .. + 6,775 


yr 282,202 
LIABILITIES 

Amount. 

Capital paid up.. 192,954 
Creditors ...... 16,701 
Profit and loss.. 48,828 
Total........ 288,483 


| Cash 


LICAS.” 


ASSETS. 


Amount, Inc. or Dec. 


| Land, works, &c... 


Fixed plant, &. .. 
ON GOs esc cdee 
DOGG -eccdcicwtone 
PORATED 04ccaccece 


| Investments..... 


.. — 35,268 | 


Goodwill & patents 


Total 


AERATED BREAD. 
September 30, 1912. 


Inc. or Dec. 


ie 
oo + 1,397 





-- + 1,823 


79,577 .. + 4,277 
31,902 .. + 4,066 
36,156 .. + 2,339 
84,287 .. + 11,485 
34,523 .. + 4,925 
14,739 .. — 5,788 
20,913 .. — 1,000 
nil .. — £5,573 


282,202 .. 


ASSETS. 
Amount. Inc. or Dec. 
£ 





J. B. BROOKS AND CO. 
August 51, 1912, 


LIABILITIES. 
Amount, Inc. or Dec. 


Property, &c..... 180,930 — 1,644 
Wes cceatasesse - 49,7% .. — 11,96] 
ee 5,434 .. + 1,205 
Investments .... 47,290 ..— 3,239 
Cash at bank.... 32,8C6 .. + 18,028 
Do in hand.... 2,287 os 564 
ec canni 288,485 .. + 1,823 
ASSETS. 


Amount. 



































Inc. or Dec, 






£ £ Prop:rty, plant, £ 
Ord. shares 100,000 .. OG sacnnceces 187,114 .. + 354 
| Pref. shares .... 100,000 .. ee EN 41860 .. + 1,683 
Sundry creditors 15,945 .. + ,278 |Sundrydebtors.. 22,047..+ 4,411 
Reserve ........ 105,000 .. + if fis er 16,248 .. + 5,466 
Profit and loss 20,425 .. + 3,629 | Investments 74,101 .. — 1,007 
BOOM wcecce 541,370 .. + 10,907 BOMB ccc 341,370 .. + 10,907 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per'S>S JZugS 
Annum. 25382558 
Company. Period. To ——$ —| = 5 25  f. 
| = rhe 4 oa a 
Interim) Final. |2>2 |A 5 
% 
Angela Nitrate Co... .. Falf year ae | 20 a ‘a 15 
Bank of Montreal ..........) Quarter |Oct. 31 sa 12 10 
| Brampton Brewery Co. .... Half year|Sept. 30 10 ee 10 
| Broken Hi 1 Proprietary Co i ‘ “ ls 6dp.s ls p.s 
Canadian Car and Foundry Half year|3ept. 3 4 oe 
Ceylon’ Proprietary ‘Tea 
i censieeeedeeniae 4% 3% 
City of Buenos Ayres Tram 
ways Co. (1904) ..... Quarter |Sept. 30 5 5 
Gaika Gold Mining Co. oa il 4 , 5 5 
Hong Kong Tramway Co. ..'Half year|June 20 5 za és ae 
| Horden Collieries .-.... Half year ‘sa 12 8 4% 
India General Navi.ation 
and Railway Co........ Half year ‘sia 6 e. 5 
International Plasmon... Year June 30 aa 15 “a 
Interoceanic Railway ol! 
Mexico, 2nd Pref. ..... Year June 30 2 4 
Joseph Chamberlain Steam 
er - - 5% ee 
Kuala Lumpur Rubber Year |June 3C ‘ 65 574 
Se icndcegktansauaedadows Half year|June 30 G 6 
Liverpool and London and 
Globe Insurance Co..... Half year 10s p.s. | 10s p-s 
North of Scotland Milling ! 
Gi calla decddecnnneees Year (Sept. 3 10 8 
Do EOGOUNEE n hcossness Year Sept. X a 6 5 
Pacific Phosphate .......... Half year June 30; 25 es 3” 
Pacific Steam Navigation ..'Half year .. [l2s6dps dig - 1Cs p.s 
Pan de Azucar Nitrate Co.. Half year i a 18 15 6% 
Plasmon Syndicate ....... Year June 30 ie 8 + 
Royal Bank of Scotland .... Half year oe 12 ll 12 
Royal Mail Steam Packet 
Ca niwastioessaenaveces Half year June 30 5 na ne 
a OU... cetncezes Half year Sept. 3¢ 5 e 5 
Santa Catalena Nitrate Half year June 3 30 224 30 
Shelford Rubber Estate .... c a 10 % as 10 % 
Shotts Iron Co............-. Year we ne 25 15 
South Durham Steel « Iron Half year } 20 20 10 
Texas Land and Mortgage 
MP ia5 6k 6s cncddner sade: Half vear Sept. 30 10 10 
Union Castle Mail Steam 
GID 2. ccccccccececsccces Half year, .. 63 . . 2 
United Insurance .......... Year Sept. 70) .. ‘ 124 ‘ 
Western Telegraph Co. ....; Year June 0 on 7 7 
Zine Corporation .......... ee 2s p.s. ee 
CRUSHING RETURNS. 
(For last calendar month, except where otherwice stated.) 
ents Gold Recovered. 
—- — — (P) 
©: o Profit 
MINE, | Sa Sa (Vv) 
Mill.| §5 Mill. a5 Total. Value. 
az Eo 
OF o- 
| Ozs Ozs Ozs. £ 
Alaska Mexican ....... 19,592; 37S), V) $54,330 oi a (P)$25,296 
Alaska Treadwell ......| 79,456) .. sa -» (¥)) $175,000 | P)$78.000 
Alaska United .......... 37,646) £63 (V)8111,0C'9 Je (P)$51,938 
peetians ee ere 558 Fa oe (Vv) 3,380 
Mill's Day Vawn (two } | i 5 
Wars chen ness 563 i ee | *e \V) 1,230 
New Brilliant Freehold | 
(two ee bacdeue ‘ eo7) . Vv) 1,500 
New Ravenswood (mont 
ended Oct. 10) ......| 1,578 60: (V) £1,634,(V) £184) (P) 530 
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Aotices and Reports. 


GOVERNMENT STOCKS. 


TURKISH DEBT.—The Council of Foreign Bondholders have 


received from the Council of Administration of the Gttoman Public | 


Debt at Constantinople a statement, of which the following is a 


summary, of the complete receipts in respect of the month of May, | 


1912, compared with those for May, 1911 :— 
May, 1912. May, 1911. 
£r £r. 
191,304:34 .. 190,874°46 
10,503 87 .. 
33,629°06 .. 
82,719:10 .. 
2,05580 .. 


320,212°17 


RAILWAY COMPANIES. 

BUENOS AYRES MIDLAND RAILWAY.—The report for the year 
ended June 3oth last states that the gross receipts of the line for 
the year were /69,758, and, in accordance with the terms of the 
working agreement with the Buenos Ayres Great Southern and 
Buenos Ayres Western Railway Companies, the rate of working 
expenses was 54.76 per cent. of the receipts, leavi 


Complete receipts— 
Five revenues....cceseses 
Tobacco tithes .......... 
CYPrus ....-ceeceeeeeeeee 
3 per cent. Customs surtax 
Sundries . 


87,527°10 
105'156 92 
1691-00 


385,249°48 





ng the sum of 
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| striking feature to record during the week as re 
| general course of trade, moderate buying power being evinced 
| and with certain reserve on the part of sellers a steady ran ’ 
of prices resulted for both bread and feeding stuffs, ts'te 
wheat cargo market a very slow state of affairs prevailed, and 
holders in most instances were willing to accept lower prices i. 
order to effey business. Blue stem and white Walla combined 
expected November, sold, 40s; ditto, afloat, 40s 6d; and choice 
white Karachi, November-December, 39s od. Parcels also duil 
| of sale. English wheat is in plentiful supply, but still, for the 
most part, of undesirable character, and except for usefyl 
| milling qualities, quotations move at an irregular decline, the 
general tone being quiet. Whites, delivered up, Tange at 375 to| 
41s, and reds at 36s to 40s per qr, 504 lbs. : 
tains its value. 


Bards the 


Seed wheat main. | 
Imported descriptions are dull of sale, and 
generally rather lower, but there is no pressure to sell, supplies 
remaining short both on spot and near. 
in the meantime, are sustained. No. 
ship, to arrive, and No. 

Australian, « 





Shipments to Europe, 
I Northern Manitoba, ex 
2, 398 3d; No. 1 Norther 
n spot, 42s 6d; Indian, gos, 
granary, 38s 6d to gos 6d, 


Flour without any improvement in value, 


398 od; 
Duluth, 39s, ex ship; 
and South 


landed; Russian, ex 


according to quality. 











£31,555 to be credited to the net = enue account of this company. and trade slack. American first spring patents, sellers, 2gs 6d 
Perel pray snare v Puente Alsina to Carhue was Gennite'y | to 318; Australian patents, 29s, sellers, both landed terms. Iron 
| opened to public working on revenue account from July I, I91I, so iin. saat siliteat aie a: allel Cinta Geis 
t ? 2 SLO > 2 * sc SAS. riiil ing pbariey Ss - i} 
that this report is the first to cover a complete vear’s working of ss a —— ricy remains ex- || 
| the entire system. As the rain continued during the first three | tremely scarce, but meets with quiet support. Azoff-Black Sea, | 
|} months of 1912, a portion of the wheat and linseed crops was|ex ship, to arrive, 27s to 27s 3d, and landed ays gd } 
|| destroyed, the access roads to the stations were often impassable, | to 28s. Persian held for 27s od, and Indian ags 30 |) 
ih geeesl Stee treed nld not he kent in gv } ndition n additior 3 } F : .: 
|| es a oe oe be kept in good condition. In ee a 1. to 29s 6d, both quay terms. Danubian, ex ship, to 
i} an es eee OS ey Cee ee a arrive, 28s 6d to 31s 6d, according to position. Maize 
1} ways in th laste x weeks, Causing . . } 
aD - canine The noe exnenses jn.| lower for Plate, with, however, no pressure to sell, at 
| curre 1 by the ff sand acyclone, | 24s gd to 2ss, ex-ship, 20s, landed. Odessa, in latter position, 
| being been debited to net revenue: nominal at 27s 6d, being practically unobtainable at present. 
\ddit OgIr, i s, £2 COS re Foreign oats lower in some cases, owing to poor inquiries. Plate, 
oo Decem| £31579 > TE 19s 3d to 19s 74d, sellers, landed, according to quality. American | 
Tt) 4 T 1 T t > i ne a ° - 
pie Ss . . : ~ , Le iS teaunsl y . - : shin s ad ex quay 
£22 c ‘ ec] . ¢ { 1 i] vea x s hav white Clipped, No. 2, 195 3d, ex hip, Ig a ex juay. | 
\ con able ? eme I iy tne excel- ———— } 
lent maize ve the ea g ¢ am 1 ” : - . ‘ Becta i| 
j on ; Fe a ™ The following is extracted from the fortnightly wheat letter, | 
: issued by Messrs Montgomery, Jones and C of Liverpool, 
1} : ~ + dated October 3 th :— 
i Ch C ? I Gre Markets have kept very calm, in face of great battles in| 
@ e OMIT ea @ Tes. Turkey and rumours of European mmplications, as supplies | 
1 continue to flow freely through the Dardanelles, and farmers | 
1 _ deliveries in North America have been on an unprecedented | 
THE CORN TRADE scale. Our stocks are still very small on the verge of winter, | 
, but they can be quickly replenished. Liverpool futures are; 
Mark Lane, Friday Evening. 178d lower; October 7s Sid nom., December 7s Sid, March | 
4 . 4 1 ' } 7s 7id, and May 7s 64d nom., per 100 lbs. Cargoes have been | 
d i UTaDdDi \V iine;r put WOTK ! the ‘ m é “ il 
f ; ane ene neglected, but show an occasional 3d to 6d decline. Paris 1s 
ee wis * a large area 1s is, Antwerp 7d, Chicago 10d, Winnipeg 1s 13d lower; Berlin) 
now , h 1 seed-bed was no née 7d and Budapest 14d dearer, per 480 lbs, on the fortnight. 
~ " = - ee —— 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
. ” _ ’ aN _ - = aE a = = aeenenneen a } 
| Net | 
Profit Appropriation. Correspondiag 
Balance After Amount Period Last Year. 
Period from Pay- A vail- Dividend : _— 
Company | Ending. | Last | ment : ! Carried to 
pany. | Ending. Last mentof able for} Reserve. | Balance = 
Account. Deben- | Distri- | Ordinary. Prefce. De aie Mecwned Net Divi- 
ture | bution. | sien &e Profit. | dend. 
Interest Rate. ‘Amount. Amount. ae 
- nn as . i sia pation aeenaie el 
} ee ae ° > . ae j ° 
& £ £ % £ & £ | & & | 2B 
|| Aerated Bread .............. Sept.30 14,176, 56,518, 70,694 25 45,424. 8,239! 17,031 46,492} 22h 
|} Almagam ........ceeeee eee, Aug. 3 2,38) 2,855 5,256 6 4,514 244) os 478} .. | «8 
|| Amelia Nitrate......... weees June 30 57(| 29,088 29,658) 3 14,040 3,000; _—12,000 618, 48,321; 8 
|| Ansell’s a Sept. 20 51.577 62,669 114,246 10 20,000 12,500) 30,000 51,746 61,790, 10 
1 es Land « Anvestm« ut June 30 2,508 45,308 47.616) 24 2,612 21,792 21.000 2,212| 14,106 : 
Cuba Submarine Pelegraph ... June 30* 7,65€ 15,887 23,543) 6 4,800 3.000 8,000 7,743 14,318 
|| Edison and Swan United Elec 
|| __, tric Light .........0.+.. June 30 8,556 10,446 18,802) .. | «+ | 10,000, 8,802) 19,015 
| Fairfield Shipbuilding and 
Engineeri ~) go 
| EENRINCCTING 2... .ccevess June 30 70,048, Dr50,222 19,825) .. 15,000 4.825 ee 
'| Henry Bull .... 


ih ..; July 20 | 22102 32.413 


| International Financial Soc. Sept. 30 15,98& 29,23) 
|| * Irish Times "’.........00.. Sept.30 | 5,229 283808 
J. DB. BARGES cncccesveses Aug. 31 2,57$; 22,755 


|| Joseph Lucas ............:. 
Lady’s Pictorial and Sporting 
and Dramatic Publishing .. 
Manaos Improvements ...... 
Metropolitan Industrial Dwell- 
INQS.. eevee ececececees| Sept. 29 
Noakes and Co. ............| Sept. 30 
R. and J. Dick..... Aug. 31 


Aug. 31 | 11,427 31,471 
1,019 14,554 


13,16)|Dr. 8,881 


Sept. 30 
June 30 | 
10,142 
15,170 
20,629 


| 13.529 
43¢ 


eee eeeene 


399 





| 
| 
| 
| 
| 
} 
| 


54,515, 10 
45,216, 8 
34,037 
25,134, 10 
42,898, 10 


15,573, 3 


i *e i ee ee. ee 

23,672, 5 | 4,708 3,767) .. |g 15,197) 
15,602, | 
21,028, 


2,658) 2 


10,500 
14,125, 
6,592! 
9,417, 
9,416 


5,250 


24.671 10 
99,425 
99,065, 10 
19,488 10 
98,180, 10 


‘10,000 
15,000 
1.000 


10,725 
20,670 
4.708 8,000 
4,708, 15,000 


8750 4. | 


23,290 
16,091 
5,775 
3,009 
15,774) 


| 
1,573, 13,949 3 


4,780, .. | ee 


9921; 5 


se 12500, .. | 3,102, 121,048 all 


; | .. | 16,829 4.199| 4,559 + 
Salinas of Mexico..... soovees| May 31 | 9,776 2,977 2,753} es " "253| «1,953, 
Second Edinburgh Investment | - . sa = La cee ae — a ‘ 

Teast wccccsccsccces . Sept. 30 33,901; 28090 61,991| 15 19.605) 21; 20,735 
Singapore Para Rubber ...... June 30 | 2,701. 10,091) 12,792; 9 ae a a my 9,202, 10 
Tangoel Rubber Estates...... ' June 30 | 2,658 7 ee 7 "9Q7) 


__ 2h | eae, 


500, 283, we | 


ecient 
eo 


————————— 
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WEATHER » ¢ 
been very propitious, 
heavy 
every 
season. 

EvRoPE.—- 
weather tf 
Russia, Hur 
Russia—at Cr 


snowstorms are reported ; 


eee 
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anp Crors.—The season for preparing the land has 
but seeding was interrupted last week by 
rains on six days. There is plenty of time yet, and 
inducement for a large increase in the wheat area this 


Ajl European countries appear to have had similar 
or the seed-time—only a few complaints coming from 
»gary, and Roumania. Winter is setting in early in 
ynstadt, in the Baltic, ice was setting in vester- 


dav, and towards the centre and south-west keen frost and 


NortH AMeRiIca.—The United States’ Western receipts during 
October have been 50,4¢4,000 bushels, and Canadian receipts at 
Winnipeg 24,550,000 bushels, making an unprecedented total of 
-< million bushels in one month, and compared with 49 million 
still 23 million less than 
last year. The seed-time in the Western States has been very 


jast October ; yet the visible supply is 


fav yurable. 


SOUTHERN HemispHere AND INpIA.—The Argentine crop is 


progressing favourably, but according to the 


official 


report 


there is no increase in wheat area, because most of the rew 
eround, broken up on the outer fringe of the grain region, has 
been devoted to oats and linseed. At the same time, older wheat 
lands, nearer the seaboard, are reverting to permanent pesture 


owing to the active demand for Argentine beef. 


Australian 


crop has been suffering from drought, but timely rains last 


week have mater! illy improved the outlook. 


In 


parts of Cen- 


tral and Eastern Provinces of India the position will be serious 
for native grains unless rain falls at an early date. ‘I 
for sowing wheat in the North-West is now approaching. 


ne time 


Crop MovemMeNtT.—The world’s wheat crop is reckoned 450 
million quarters—a record crop—13 million quarters more than 
the past three years’ average, and sS millions above the pre- 


more than during the same period last year. 
and Canada shipped 7,605,000 quarters ; 


| vious triennial average. Of this, 19,615,000 quarters have been 
' ? ¢ s 
put afloat during the past twelve weeks—or, 4, 


240,000 Guarters 
United States 


Russia and Roumania, 


-,286,000 quarters; and India, Argentine, and Australia, 
§,014,000 quarters. United Kingdom took 7,011,000 quarters; 
the Continent 10.441, quarters, and ex-European countries 
2,493,000 Quarters. 
THE WorLD’s FORTNIGHTLY SHIPMENTS—3,515,000 quarters— 
| are Sooo quarters less than during the previous tnight 
The United Kingdom has taken 1.284.000 quarters, the Conti 
nent 1,848 quarters, and ex-European countries 382,.0 
quarters. 1 Northern Hemisphere has shipped 2,817,000 
quarters, and tl Southern Hemisphere and India _ 608, 
quartet Che U.S.A. and Canada head the list with 1,727, 
quarters, Ru 1 comes next with 7q9,000 quarter India 
Bal States 269,000 quarters, Argentine 
1S Aust “6,000 Quarters, and sundry un 
S S I rrivals at port f 1 during 
{ t ” quarters have been lered t ih 
United Kingdom, and 1 quarters to the Continent. 
COMPARATIVE Posrrion and Prices 
This Fortnight Year 
Week. Ago. Ago 
Theoret eal U.K ks of Foreign wheat} Quarters Quarters. | Quarters 
and flour in firsthands .......-....6. 2,209,900 | 1,900,000 | 2,051,000 
Farmers theoretical) stock ede. d006) | 4,481,000 4,753,000 5,120,000 
On passage, U.K. direct ...... er ee 1,782,000 1,688,000 1,469,000 
” Continent d OCT ss eeeeeeeceees 2,496,000 2,120,009 1,284,000 
” for orders U.K COME, coceve 548,000 678,C00 1,141,000 
lala Bushels. | Bushels sushels 
sradstreet's “ visib] i ft Not rec’v'd 43,698,000 | 69,207,000 
Do d IM CANAD ..ccccccce 21,260,000 | 22,410,000 
ie s ad s ad s a 
senate average price of British wheat .... a 8 31 10 55 1 
Tiverpool graded, Dec., per 100 Ibs........ 7 8 7 10 74 
Paris, current month » 480 lbs........) 47 5 45 | 43 1 
a emibe 6 See ec evesens 45 9 45 2 4 2 
ro apest, Api + 480 Ibs... 43 3 43 14 | 43 3 
Antwerp, Dece ber y» 480 lbs........ 371 378 | lL 
arene, Des ber »» 480 Ibs........ 70 9 av?i #34 
innipeg, December » 48C lbs... 28 6 2310 | 31 4 


The following table estimates the home consumption of whea| 


and 1909-10 :— 


1912-1913 

I owts. 
Mports—Wheat (7 weeks to Oct. 15) 17,495,C2C 
Flour as “a 1,176,600 


Totalimports 7 weeks ...... 18,671,620 
Add week ending Oct. 26-—Wheat .... 2,293,400 


Flour .... 261,80C 


Total imports 8 weeks ...... 21,226 820 
Less exports—Wheat .......... oses 89,400 
WO Nincsttctddbeced 22,400 


TUG MONEE oeveckcedecicecc 21,115,02C 
Add to this the estimated sales of 


home-grown wheat ............0... 5,196,900 
Eight weeks’ home ee 26,311,92C 
Average Price of Engl 

> sarmbeeeansempdteecaeincs fi 

in.” Gt Paeenenseagacepaacqncen! . +O 


— busheis. 
; vee munty: in U.S. centres,bush. 40,299,000 
9 


= in owts... 21,588,700 


1911-1912 


cwts. 
16,031,000 
2,120,60 


18,151,60C 
1,466,20¢ 
254,900 


19,872,700 
73.690 
29,900 


19,769,200 
10,241,900 


30,011,100 


s a 

a a 

7 

bushels. 
62 618,000 
33,545,300 


1910-1911. 


cwts 
16,316.60 
1,550,7C0 


19,£06,600 
6,767,700 


26,574,300 


during the harvest year 19.2-13, contrasted with IQII-I2, 1910-11’ 


1909-1910. 


owts 
17,887,300 
1,970,409 


19 857.700 
1,797,400 
385 300 


22,040,400 
63.000 
4,700 


21,972,7C0 
6,149,630 
28,122,300 


a: <¢ 
31 10 

7 4 
bushels. 


40,120,000) 27,002 000 
| 14,465,200 


21,493,000 





| business. Turnover, about <,ooo tons. Cumberland buyers, 
Sis 3d cash; sellers, 96d more. Market idle. Connal’s Stores 
to-day.—In Glasgow: Scotch, r,o00 tons; Middlesbro’ (No. 3), 
252,S99 tons; standard, 986 tons; hematite, nil. 
Our Middlesbro’ correspondent’s report, dated October 31st, 
as follows Pig-ir : The market has made a further re 
very this week, and trade conditions continue very favourable. 
Cleveland G.M.B., No. 3, is 67s 3d, and East Coast hematite 
mixed numbers Sos per ton, for prompt delivery Manufai 
tured iron and steel :—Works are going at full pressure in 
ler to keep pace with the extraordinary demand for material. 
| Steel ship plates, 48; steel ship angles, £7 12s 6d; iron ship 
| plates, {7 15s: iron ship angles, £8 10s; iron bars, £8 1os, all 
25 per cent.; steel rails, £6 12s 6d net. Iron ore: Business 
emains quiet, as consumers have sufficient iron ore bought for 
their requirements over the next few month Seller quota 
| tions are unchanged Best Bilbao Rubio iron ore (so per cent. 
n}, 233: Gellivare and L/K Swedish iron ore (60 per cent 
Ag e, hema 2s 6d; © grade, Cleveland, 21s 6d 
| { i »1s Od f. N h-East coast port 
() Shef 1 rres le writin Thursd fur he 
the ving particulars concer! ‘ the ir and el trad 
» the Sheth 1 distr { Gr r book ill t ie Tt 
be well filled in the } r 1 steel tra though one | 
two industrial instar t tated tha h 1 é ha 
not come forward quite » free] ince last wee! In the arma 
ment and ordnance departments, however, the rush to complete 
work in hand seems to increase rather than diminish Armour 
plates and castings for battleships, submarines, and other war 
vessels are very heavily pia 1, especially b the British | 
Admiralt ind urgent lers a b g executed f rivets and | 
= fitting for the comn iriat arrangement An wun- 
usual tonnage of gvi ind shells in hand, including a 
good deal for the Turkish Government, and a few da ago | 
Messrs. Cammell Laird dispatched three 13.5 guns for the | 
British Government. General contracts are also keeping well 
up, and there is just now an Inquiry in the city for Soo tons of 
steel rails for East Kent Extensions of works are going on 
‘ where. East and West Coast hematite and Lincolnshire 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 26, 1912, and for the corresponding week 
in each of the years from 1911 ic 1908 :— 





; a a 





QUANTITIES Sozs. AVERAGE Puicus. 
| Wheat. | Barley. | Oats. | Wheat. Barley.! Oats, 
1912. | qrs bsh qrs bsh qre bsh s 4d sais a 
Oct. 2 ..| 70,732 2 | 172,502 1 21,/81 6 33 I 31 6 19 10 
19..) 68256 6 (142018 2 24,806 4 $2 2 3011 | 19 9 
12..| 67,254 1 | 124,565 1 21,249 6 31 10 34); 19 5 
noe +} 70,501 4 | 110,033 6 25.692 1 31 8 ws? i-ws 
Sept. 28 65655 6 | 71,215 6 | 20,564 6 eet £S2 --sece 
21..' 52,066 5 51,486 2 17,198 0 32 7 29 6 | #1910 
1911 ..... | 71,434 3 179,451 2 20,747 2 ae | a 6 20 6 
1910 ..... | 59,973 5 | 190,881 2 | 19,729 3 30 4 S64) 62 
1909 .ese- | 67,572 6 | 168,812 0 25,754 4 31 10 Oe). 2s 
1908 ..... | 88,781 O | 202,142 3 30,686 5 Osi @&msi wu 





THE IRON AND COAL TRADES. 


he war in the Balkans continues to affect the trend of busi- 


ness in the market for pig-iron. The position of the pig-iron 
trade is, however, satisfa tory, and it seems as though there 
will be considerable activity when the war is over. The finished 


iron and steel trades continue to show considerable activity, 
and reports from abroad are of a favourable nature. Stocks in 
the public stores continue to decrease. Friday’s Glasgow prices 


Y 


ire as follows :—Cleveland, 67s 114d cash, 67s 2d seven days, 
s 6d one month, 67s 11d three months; buyers, 67s 14d cash, 
67s sted one month, 67s 10d three months; sellers, 67s 2d cash, 
67s 6d one month, 67s 11d three months. Market steady, fai1 


si 
1 Derbyshire pig-iron keep at the same level of quotations, 
id there is little change in the Swedish grades, blooms and 


} - ‘ 
billets standing at about /11 10s, ingots 410 10s, bars 417 to 
1 


{20, and rap /6 tos per ton. Business is, if anything, 
keener, and the tendency all round is for the price of raw 
material to rise even higher yet. Best South Yorkshire hards 


are quoted at 11s to 11s 6d at the pit, and best Beehive coke at 


red 


Our Glasgow correspondent (writing on Thursday) says :— 
Business on the pig-iron warrant market this week has been 
of a confined nature. Not more than 30,000 tons of Cleveland 
have been openly interchanged, and the significant factor has 
been that no weakness has manifested itself amongst holders. 
At this afternoon’s official finish Cleveland cash was called 
673 o}d, sellers; one month, 67s sd; and three months, 67s 9}d 
representing average gains on the week of 1s a ton. The tone 
of the market at the moment is influenced more by the actual 
legitimate conditions than by speculative probabilities. The 
latter feeling, and it counts for a good deal, leans to the side 
of a belief in an early termination of hostilities in the Near 
East, and behind that is the assurance that come what may in- 
dustrial interests in the United Kingdom cannot be set back 
for many months to come. The booked orders guarantee that. 
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As has been mentioned in this connection repeatedly, oa ee 
hinges largely on the course of events in the Unite a 
Developments in trade there are proceeding at a pace whic 

has not been seen for years, and the reflex is manifested in 
advancing prices for raw and manufactured materials, = a 
consequent drifting of demand from various markets | ( rom 
which we have been shut off in cheap seasons) to this and 
other centres. As an instance it may be mentioned that ¢ anada 
has had representatives in the West of Scotland this week eager 
to purchase all kinds of miscellaneous struc tural sections for 
prompt delivery, that 1s to say, for shipment from now on to 
the end of March. In all producing and manufacturing sections 
great activity rules. Shipbuilders have booked of late more 
work than they have put into the water, a leading Glasgow 
firm of bridge builders has just secured contracts that aggre- 
gate fully a million sterling overhead, and relative branches 
are, of course, participating. Coal is in active demand for next 
year’s delivery. At least half a million tons have been fixed 
up at a gain on the prices which were ruling a year ago for 
the same class of business of 2s 6d a ton. 


The coal industry continues to display considerable activity. 
Manufacturing descriptions are particularly active, and house 
coals should be in brisk demand with the advent of colder 
weather. 

The Newcastle coal market has been quiet, but firm, through- 
out this week. ‘There isascarcity of small coals, and late values 
are well maintained. Coke prices are very firm. Late quota- 
tions are as follows :—Steam coal, 14s 3d; steam smalls, ros 3d; 
best Northumberland, unscreened, 13s; gas coal, Durham, 15s; 
best foundry coke, 26s. 

The South Wales coal trade has shown very little change. 
Small steams are a firm market, but house coals have not 
materially changed. The latest quotations are as follows :— 
Steam coal: Large best, 16s 6d to 178; seconds, 15s 6d to 16s 6d; 
ordinary, 15s to 15s 6d; drys, 14s to 16s 9d: smalls, best, 10s od 
to 118; smalls, seconds, 9s 6d to 10s; smalls, inferior sorts, 
to 9s 6d. Patent fuel: Best, 18s to 19s. Bituminous coal: 
Households, best, 17s 6d to 18s; seconds and other 


16s to 178; No. 3 Rhondda, large, 16s 6d to 17s. 


4 


gs 


sorts from 





THE WOOL TRADE. 


Our American correspondent telegraphs :—Weool is scarce, and 


the demand is increasing. The Boston wool market is buoyant. 





Our Leeds correspondent writes :—Taking a broad view of 
the textile industry of the West Riding, conditions continue to 
be very satisfactory. The Balkan trouble has not led to a cur- 
tailment of production, cr in the least upset the market. I hear 
that some cotton spinners on the borders of Yorkshire have been 
compelled to resort to short time, as their productions are 
shipped largely to the Near East, but so far as Leeds, Dews- 
bury, and Huddersfield are concerned, I have heard of im- 
portant inquiries for what appear very much like war require- 
ments. It is a fact that those who produce blankets and thick 
fabrics such as are used in the Near East are very busy. I 
understand that during the past ten days low-class English 
wools have been very much sought after, and anything suit- 
able for producing the very commonest fabrics is being eagerly 
bought up, a proof that trade is still good and consumption 
large. There is also another aspect of the West Riding trade 
which is worth more than passing notice. I was talking the 
other day to the head of cne of the largest manufacturing firms, 
who said that union marls were greatly in demand: in fact. 
orders piaced last August are still undelivered, and they are 
sadly in want of them. All those who make rainproof over- 


coatings and mantle cloths of the same order seem to be verv 
busy indeed. 


Both men and women seem to be wearing this 
class of fabric, and it is surprising what effective cloths are 
being turned out at little money. Chocolate browns seem to be 
having a run, and for overcoating purposes this is a shade 
which is finding support at the hands of a good many parti- 
cularly among young men with whom “‘stvle”’ and “colour os 
count. I understand that merino commission wool combers are 
rather quiet, owing entirely to an al f org teri: 


sence of raw material; 
otherwise mills are all keeping very busy indeed. 


Our Bradford correspondent writes :—Prices here do not ad- 
vance to meet the colonial markets, but they remain firm at late 
rates, and to-day (Thursday) there has been a rather brisker 
market. The large offering of wool at Brisbane and the avidity 
with which it was taken up at rates fully up to the Sydney 
level seems to have convinced users that a break is almost past 
hoping for, and that they had better begin to think of covering 
their January-March requirements, while tops are still to be 
had at or below the cost of the new wool. The difference be- 
tween the offers made for distant delivery and the prices top- 
makers are willing to take is certainly diminishing, and as a 


lot of yarn orders have been taken recently, one of the market’s | 


periodical “big buys’’ may be initiated at any moment. As 
regards crossbreds, the only new wool yet offering is the small 
quantity at Melbourne, and a still smaller quantity at Buenos 
Ayres. At both places prices are well above this market. At 
the beginning of this week the quotation for Buenos Avres clean 
scoured 4o’s was 134d. To-day it has got down to 123d, which 
represents 15d in the top, and the best price obtainable is 143d. 
Recent reports that the Continent, since the outbreak of the war, 
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had been slack in taking up deliveries of to 
not borne out by the returns of the Bradf 
House, which show that October at that 
abncrmally busy month. A moderate trade js goin : 
English wool. Users are not buying as freely as thee ae 
month ago, but they pay full rates for anything of y, were a 


. whi 
are really in need, and strong skin wools are hardening? 7 


PS and yarns 
tord Condition; 
institution was 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Amongst experienced men connected with the colonial wool 5 
trade, from growers to users, it is an axiom that prices never ¥ 
or hardly ever, remain on a very high level for long together, ‘ 


It has been noticed also that when wool prices are high some. 
thing is sure to happen in the political or financial world or 
both to depress values. I have been reading over some para. 
graphs I wrote for this column during the wool-year 1907-8 

which commenced on July 1, 1907, and ended on June 30 1908, | 
During the early months of that season all went “ well and 
fair’’ with those engaged in the colonial wool trade. Although 
values were high, they continued to rise, and just as the case 
has been this season, when home, Continental, and United States 
buyers arrived in Australia to attend the wool auctions held 
in the various selling centres of the Commonwealth, they were 
greeted in nearly al] the leading journals with terrible accounts 
of droughts and resulting shortages in the Australian clip. 
These exaggerated statements undoubtedly influenced buyers, 
and the season opened with values upon an almost unprece- 
dentedly high level, and for some time they continued to harden. 
Then came the financial crisis in the United States, and prices 
not only of the raw material in London and in the over-sea 
markets, but alse of tops in all consuming centres began to 
crumble. Before that wool-year ended the wool trade had 
tumbled into ruins. So far from any scarcity having arisen on 
account of drought, on June 30, 1908, when the season ended, 
it was found that more than 160,000 bales remained unsold in 
the warehouses of Sydney and Melbourne alone. As to the 
fall in values, it was on a scale that growers who experienced 
it are never likely to forget. When the check to prices occurred|| @ 
during the month of November in the Sydney market selling 
brokers at that centre—although the first decline only amounted 
to a paltry 10 per cent.—advised growers not to sell at this 
slight decline, assuring them that the financial panic in the 
United States would only last about 20 minutes, as it were, 
after which values of wool would not merely recover the fall, 
but rise still higher. Before the season ended, however, these 
brokers were selling immense quantities of wool they had un- 
wisely bought in at figures which left owners with a loss on 
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those first bid of as much as £6, £8, and even S10 per bale. 4 
It is not necessary to refer to the losses of importers—home, i 
Continental, and American. In some cases, it is well known || % 
that the losses of single firms ran into six figures. I will; how.) 
ever, venture to quote one passage of mine which appeared ; 
n 7 Economist on May 9g, 1908 :— 3 


‘“The fall in values has been so severe and so rapid that | 
enormous losses have been suffered all round. Nor do holders 
see which way to look for comfort. So far as coarse crossbreds 
1re concerned, a top of 40’s quality only about a vear ago Was 
worth 18d, whereas ten days ago at Bradford it dipped below 
Sd. With regard to merinos, a top of super 60's quality, which 
last October could be sold at 30d, was obtainable last Thursday 
at 20d.” My sole object in placing these views before the 
trade is to suggest caution. I think I hear Australian critics 
say, ‘*Yes, we were mistaken in the season 1907-8, but this 
time the drought was a real one, and millions of grown sheep 
really died, and the sheep are cutting light fleeces, and respon- 
sible firms like Messrs Dalgety estimate this wool-years short- 
age in shipments from the Commonwealth at 350,000 b ules, while 
irresponsible, because anonymous, statisticians writing from 
Svdney and Brisbane put it down at 500,000 bales, &C., ke. 

Now, all this sounds very plausible until ex imined in the 
light of experience. In the wool-year 1899-1900 a drought we 
pri eeding. in Australia that had already lasted six Vried, 
during which period millions upon millions of sheep had died, 
and before that dire visitation came to an end two years later 
more than <0,000,000 sheep had perished. Trade was booming 
at home, abroad, and in the United States, and everything 
seemed propitious for the engineering of a big rise in wool, “dl 
1. big rise was engineered, but the Australian clip had = y 
been transferred to importers at ridiculously high prices befor 
the madness of the whole business so far as buyers were a 
cerned became manifest. One fact they had forgotten, er 
that wool was extremely dear. and, therefore, very (ne 
As usual, many importers were ‘killed’? whilst more hip- 
‘‘lamed,”’ and this in spite of the fact that Australian ship 
ments before the drought ended feli below 1,000,000 bales, wat 
last year they amounted to more than 2.000,000 bales. - 
news to hand by this week’s Australian mail is of a very, oe 
factory character, and the ‘‘ weather”? cablegrams sent . uite 
Federal Government, and published last Wednesday, are Sa : 
favourable when it is remembered that summer is fast appro 
ing. An inch of rain was reported as having fallen oe 
central portion cf Western Australia, and over much of One 
1and anvwhere from one to four inches are said to have fallen. 
This will make owners secure during the coming summer. 

So far as the colonial wool auctions are concerned, 
are still realising their clips as rapidly as possible, 
it does not look as if either they or their advisers, the sé 
brokers, expected values to go much higher. 
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Messrs Staudt and Co., of South America, &c., send us the 
following wool statistics of shipments from the River Plate from 
October 1, 1911, to September 30, 1912 :— 








(a) From ports of the Argentine Republic :— Bales. Bales. 
A. M. Delfino y Hno. : 
Hamburg Siidamerik. Dampischiff . Ges..... 67,231 
Hamburg Amerika Linie .....++.-+++++-++- 29,494 
Navigazione Generale BE ccdécccceecsse | |= 
La Veloce... seceeccscccccececeresenecees 818 
—— 99,580 
Chargeurs R6unis ....++sseeeeeeeeeeeeeeeeeeseeecees 55,856 
Houston Line ....seeceecccecceesceeceeceseccecees 53,114 
Norddeutscher Lloyd ..cseseeeecceeceescecececeeess 45,158 
Lamport and Holt Lime ....+...eeeseeeeeeeeeeeeeees 35,158 
G. J. Logan cccccccccccccsccccccccccccccccsccecees 25,576 
Messageries Maritimes........+++++++++++- eccececcee 4 6SEEe 
A. ©. McCarthy... ccccccccccccccccccccccccrecceces 23,080 
E. A. Bunge and J. Born (Compagnie Royale Belgo- 
Argentine) ...eeececsccceccecsseesscecsseeseees 9,490 
Maumus and Dodero......sseccccecccccesecsencss 6,488 
Houlder Brothers and Co., Limited .................. 6,297 
Austro-Americana (Christophersen Hnos.)............ 4,242 
Société Généraie de Transports Maritimes 4 Vapeur .. 4,031 
W. Allinson Bell— 
Koninklijke Hollandsche Lloyd............ 2,385 
Wien 10ee BAD ceccsacnseed indie dteeaus - 1,000 
— 3,385 
Lloyd Italiamo .....ccececccscccccccsesscccceeseces 1,635 
Nelson Lines ...........-. 6thetcseeceaus steeedauas 1,489 
The Royal Mail Steam Packet Company.............. 948 
Lloyd Ssbaudo .....ccecccccccccccccccccccseccccces 529 
Joseph Chadwick and Son ......ceseeeeeeeeeeeeneces 580 
Compafiia Trasatlantica ......cccecerseecceecenees 10 
400,575 
(b) From Montevideo ......cccescccccccescccccccccece 131,442 
532.017 


From above stated quantity 42,516 bales have been shipped to 
the United States of America from Buenos Ayres and Rosario, and 
5,877 bales from Montevideo. 





Shipments from October 1, 1910, to September 20, 1911 : Bales. 
Ne SE SID 6 awe Hhes Cede eed deaidesedexes oo 435,201 
From Montevideo..... cine eased icecedl ca ewunae ss 111,550 

544,801 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
Hides again advanced at Thursday’s Bermondsey auctions, an 
eighth per lb over previous week’s values being noted. The 


slight decline has therefore been arrested, and in spite of the wet | 4 merican 


and dirty condition of the hides at this season, values are re- 
maining well above last year’s prices. Calf skins also ad- 
vanced ; in fact, a general firmness was a characteristic of the 
auctions. In the foreign hide market a very firm tone prevails, 
and as stocks in merchants’ hands are very small, high prices 
are the rule. English tanners regard the position with scme 
anxiety, for although they hold off as much as possible, all the 
available hides are readily taken by either American or Euro 
pean tanners. Latest cables from Chicago and the River Plate 
describe the position as firm. Sales made during the ast 
week of Fregorific hides have been on a basis of 874d to gid 
pe: lb, an advance of about an eighth on recent values. 

The leather trade is rather quieter, although quite a tair 
amount of leather 1s changing hands. Sole and upper stock 
remains very high in price, and owing to the high ice of 
hides, and the scanty supply of hides coming along, tanners 


resolutely refuse to cut quotations. American 


THE ECONOMIST. 
—_———_--aar a CL 


leather 1s nh} 


short supply, and holders are demanding and obtaining further | 


advances. In upper leathers box calf is selling fairly well at 
advancing prices, whilst of late an improving demand for 
glazed kid has been noted. 
the close proximity of next week’s London Shoe and Leatlie1 
Fair, which opens at the Agricultural Hall on Monday. Prices 
will be to some extent settled there, and I should not be at all 
Surprised to see some excitement in the leather market at this 
function. 

The shoe trade remains well employed, although the home 
demand has dropped off a little; the export section, however, is 
as busy as ever. Saddlers and leather goods makers remain 
well employed, whilst belting makers seem to have very little 
to complain of. 

Messrs Max Francke and Co., of Havre, write :—Our hide 
aon is unchanged. Quite an active demand continues, and 
the rise in prices shows no sign of coming to an end yet. Heavy 
; a Janeiro oxen sold first at 86f, and afterwards at S88f. 
102}f — Para, of very good quality, found amateurs at 
salted H ry Arequipa of middling quality fetched 1ssf; dry- 
aieneed uanchaco 140f, and salted Pisco roof. t 

ged hands at 120f and 115f, according to quality. Dry- 


Salted Madag ; ; é 
pt oon biden res have been paid up to 97f. 


at 102hf; 116 dry ditto at 1asf; 226 dry Arequipa at r5sf; 205 


Ty-salted Huanchaco at 140f; 142 brined Supe at private 


Bure; 1,027 salted Pisco at 100f: 218 brined Bolivians at pri- 


teeta 


sieves 





Dry Abyssinians 


: Sales, about 
ditto di of which 2,000 Rio de Janeiro oxen at 86f; 2,000 
Itto at 88f; 139 heated Manaos at sf; 1,000 salted Para 





At present business is affected by | 


933 


vate price; 100 salted Antofagasta at 1o9f; 120 dry Sanchez at 
140f ; 627 dry Mexico at private price; 943 dry Abyssinians at 
120f ; 333 ditto ditto at 115f; 283 ditto ditto at private figure; 
igo dry-salted Madagascar at 92}f; 120 ditto ditto at 93f; 519 
ditto ditto at 97f; 165 dry Tourane and 261 dry China at pri- 
vate figures. 





THE COTTON TRADE. 





LIVERPOOL, November 1. 


Cotton has been in fair demand this week, and prices show a 
considerable advance. Estimated spot sales, 48,000 bales. Im- 
ports, 1495733 bales, including 132,co1 bales American, 10, 330 
bales Egyptian, 6,795 bales Peruvian, &c., 99 bales West Indian, 
Xc., 381 bales African, 117 bales East Indian. In Sea Island 
a moderate business has been done at hardening rates for 
American, quotations of which have been partially raised 4d, 
and in West Indian at steady prices. Peruvian has been gene- 
rally neglected. In American a fair business has been done, 
and the quotations of fully good middling and middling fair 
are raised 49 points, good middling and the grades below 47 
points. Middling quoted 6.63 nominal. Brazilian has only 
been in moderate demand. Quotations are 47 points higher. 
Peruvian rough sorts continue in limited request at unchanged 
rates. The better grades of smooth have been in request, but 
the lower qualities neglected. Quotations are raised 47 points. 
Mitafifi is in fair request at previous rates. African continues 
in good demand, and the quotations of East are raised 45 points, 
and those of West 47 points. In East Indian fair business has 
been done. Quotations are advanced }, with the exception of 
Bengal, which is advanced ;gd. In Egyptian a fair business 
has been done, and quotations of all descriptions are advanced 
25 points. Fully good fair brown quoted 9.66. Egyptian is 
now quoted in one-hundredths of a penny per lb. Futures are 
34 to 404 points higher, with a firm tone, the midday quota- 
tions being :—November, 6.4153; November-December, 6.29; 
December-January, 6.285; January-February, 6.284; February- 
March, 6.30; March-April, 6.31; April-May, 6.32; May-June, 
June-July, 6.33; July-August, 6.325; August-September, 


a 


6.335 
0.265. 

LIVERPOOL OFFICIAL QUOTATIONS: October 25, 1912. 
Same Period Same Period 
| Ia. | 1910. 


Descriptions. 


American. ‘a@ajd@jajaiad 
Sea Island........ perlb.) -. omlnml 15 16 
Florida ditto............ jee M2 | .. | 12h ee 
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Brazilian. Mid M 
Pernambuco, &c......... ‘* 
DE pngeccen@eneuns 
MEIN stentaceeuc eeecel ee 
BESSRETO, Bbiccccccecce i 
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il - nml 94,10 103 

NT ssnnncespeepenees -- | +» Mml Sg 8 9 |... | 
est Indian—Sealsiand .. | -- | +- 15 163 ae * | e+ | ** biteo 

Peruvian— Rough ...... oe | ee | ee 9°25 1UOUNTS .. |. SIS) .. | es 
Ditto Mod. Rough .... -- | -- 675 785 840 .. |... 775925 .. 900 1025 
Ditto Smooth ........ . 614 694 *19 734 744 549 599 629 817 867 in 


-. {5/910 MD Be”... 0 MO ].. 3 
African, East, &. ...... 5:30 590 650 690 715 790 5:00 5°50 650) .. 7-90 8°75 
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East Indian. GFr rer Gd. F G FneS'fn ror Gd. Fne ror Ga.)Fne 
Surat—Mac.G’ndSurtee .. -- | -- 68 oo Vist in ee lack 


» _ ys Broach .. | 58 5S} Sey Oy .. 4th 448 53 Ute Tih 7h 
Sawginned Dharwar.. 543 5ik S$ «. +e oe 44 48 -. | 6G Te) .. 
Bhownuggar.......... 53 Sa 5g 58 3 «+ (48°43 5 | Gye Ofte) he 
M. Gin'd Bhownuggar 5; | 5¢ | 54 | 5g Sg .. 48 '49 5S | 6% 6%) 6 
Oomrawuttee, No.1.. 5yk' Se Sik Ste Sth -- | 4th 448 Sey, Ge 6B | 6 

a No.2..| .. | «+ | Sem Sty Sth .. |. | 4a 4 -. | 616 
M. Gin’d Oomra, No. 1 Se Sim Ste 5t4 Sth -- | 4hh 4tg See GA) 68 | éf 

” » No.2 .. + Syn See Oth -e ee | § 4 -. | 6g} 63 
M.Ginned Khandeish ..  5ys Sys 5, Sth -. 43/48 4a | 6 Oye Bhy 
M. Ginned Comptah.. 55 .. | St# «. ; «+ «+ | oe [4 ve Pee ae) oe 
Bagalkote ............ we | oe | Sie ce | oe | oe || oe | ME) ws || oe | GRRL. 

| = BolmGe....cccccccscccce 448 -- | Sty Ste Sf. | oe | ME 4h | oe e 
| M. Ginmed Scinde...... | -. | .. Sym Syme Sie. | .. | 4m | | 8916 
GE o00n86056n06eies 448 448 Ste Sty Sth Sep 48 44 4g | «. |. | 6& 
Machine Ginned Bengal .. | .. | Stk 5yh Sry Sy (48/49 | Sf sf 16 
Madras—Tinnivelly ..... 53 | 5§ 6 | .. j we |) «. || Sh Sek! ee | ee | 64 
Western ...... S he oe, L OP | oc.! se | ae 4td | 72) Ta} .. 
Commilla ........ eoceesjNOZ 54 Nol 533 .. | .. | 48 Be 
Coconada, Red ........ Pe ers Pe ee Oe as 64 
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(he imports tor tne week ending Oct. 25tn amountey to 185,500 
bales, and the quantity of American cotton reported at sea (or 


Great Britain (including cable advices to date) is 416,000 bales, | 


against 428,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
October 25. 
——————— 


° — Ino. or 
1912 191i. Dec. 
w Bales Bales. Baies. 
Imports eek ending Oct. 25 185,500 .... eoce 
" er doen, = RR 606,334 .... 700,715 .... — 95,781 
Oxporte Week ending Oct. 25 3,380 soe eee 
. fon t......:. “6... ~~ ee 
Consumption Week en Oct. 25 94,186 .... ee epee in 
“ P Seem Sept. l.......- 674,811 .... 6704'2 ....— 95531 
Stock sceéenderees cotecctce, GE caus ED case O Oe 
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MANCHESTER, October 31. 


We have experienced a hardening market during the past 
week, and at the time of writing the tone is strong. Low esti- 
mates of the American crop have been published, and the 
general outlook for supplies is less promising. A rather in- 
creased inquiry in piece goods has been met with, and in spite 
of the difficulty in arranging price and delivery, rather more 
business has been done for India and China. Certain of the 
minor markets have given fair support, but business for the 
Near East at the moment is, of course, practically at a stand- 
still. Manufacturers have wanted more money, and owing to 
their healthy engagements they have been enabled to hold very 
firmly to the higher rates. Fuller_prices have been quoted by 
spinners of American yarns, and an encouraging business has 
been done at the advanced rates. A little more demand has 
come through in shipping counts. Egyptian spinnings have 
tended to harden, but a healthy trade has been done. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, —_—____—___ ____ 
+ Oct )Price,|Price,|Price,|Price,| Price, 
31, |t Oct./t Oct.|+ Oct.|+ Oct.|{Sept. 























1912.) 24. | 17. | 10. 5. | 2. 
sais dis d|s dis aisa 
Raw Cotton —MiddlingAmerican,perlb 650 613) 6°09, 6°26) 6°31) 6°65 
_ Good fairbrown Egyptn,perlb 0 97, 0 94/ 094) 09%) 0 980 98 
ee i perlb 0 9f4 0 9x5' 094) 0 98,0 9/0 93 
— Wawel ............000. per lb, 0 97%) 0 S| 0 97s) 0 32/0 920 98 
— 60’stwist(Egyptian) ....perlb © 168) 0 164 O 164] O 168] 0 163) 0 i6; 
32-in. Printers,116 yds, 19 by 16, 32's and | 
Dinccdiaeh thei pdkdiiebsbiahiaaed 7 83:17 7/17 7 7 8 }i? 8 (17 lo 
32-in. +hirtings, 76 yds, 19 by 19, 32’s and { | 
i ctntnhshtnnebakbenenehi vooee (15 8415 7 (15 7 115 8/15 8 [15 10 
38-in. ditto, 38 yis, 18 by 16, 10 Ibs......|9 53 9 44,9 459 51/9 5/9 6 
39-in ditto, 374 yds, 16 by 15, 83 Ibs. .... 8 398 24:8 218 338 3/8 4 


(II.) Compared with Previous Years. 


\Price, | 
it Oct. 


| St, | | 
| 1912, | 1921. | 1910. 


Corresponding Dates in 


1909. | 1908. | 1907. 























ls alealealea s dis d 
Raw Cotton—Middling American,per!b; 650 517) 769 7 31) 5°02) 5°99 
- _ Good fair brown Egyptn, pes Ib} 0 974! 0 83) 0 1140 113) 074! 094 
Yarns—32's twist ......... eoeeee per lb) 0 9$4' O 94) 0 11} O lug) 0 Be) 0 lus 
— 'sweft ..... nanssnncel per Ib! 0 9f,' O Se) 0 11 | 0 104) 0 BRO 1S 
— 60’stwist(Egyptian) ....perlb | 0 162 0 16 ) O 183) 0 17 ) 0 134, 0 194 
32-in. Printers, 116 yds, 19 by 15, 32's and | | | | 
ks Kencnhabenmndaniibaammesuine ad 17 8317 7 (|18 3 16 4315 0/16 6 
32-in. shirtings, 76 yds, 19 by 19, 32°s and | 
__ , eee sbanovenseaine ooeee 15 8415 6 116 5 114 74114 0115 6 
38-in ditto, 38 yds, 18 by 16,10 Ibs......| 9 54 9 5/10 0; 8 10)! 8 ota ba 
33-in. ditto 374 yds, 16 by 15, 8} lbs .... 8 34 8 5/9 0)7123'7 0/7 64 


+ Nomina! quotations. 








JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co., in their Dundee trade report of 
October 29th, write :—The jute branches of our trade continue 
active with prices still tending in sellers’ favour. The flax 
market is easier, but prices of yarns and cloth are unchanged. 

Jure.—Cables from East report large mill purchases and firm 
markets. First marks are now held at £26 and Daisee at 
£23 10s November /s/, and these prices have been paid locally 
to a small extent for good single marks. For dock jute de- 
mand continues quiet, with first marks offered at £25 15s and 
Daisee at £23 15s. To-day, market firm, unchanged. Sellers 
first £26 November /s/. 

FLAx.—Quietness continues to prevail in this section of our 
trade and transactions of the week cannot be extensive. Prices, 
both for slanetz and water-retted descriptions of flax tend in 
buyer’s favour, but spinners still show reserve in operating. 
For tows also the demand is slow, but prices, nominally, at 
least, are not lower. Early frost and snow in Russia have 
placed a proportion of the new crop in a rather precarious posi- 
tion. To-day, flax dull, and in very slow request. 

YaRNS.—Hessian warp yarns and carpet yarns have been 
sold extensively at advanced prices, and generally for jute 
descriptions _the position remains strong. Linen yarns are 
rather dull Jn sympathy with the trend of the market for raw 
material. To-day, jute yarns firm, linen yarns dull. 

CLoTH.—The inquiry for jute goods continues, and transac- 


tions of the past week are of considerable volume. Linens move 
off steadily and canvas 





al _ ; manufacturers have received some 
urther Government ccntracts. To-day, jute goods f - 
cuneed. y; j goods firm, un 
a  —_—_—_—_—_—__ 
COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, October 30. 

Fresh crop news from South America has h 
the market. Mail reports confirm serious 
growing crops, but leave the extent in doubt. and so fail to 
make an impression. Meanwhile, estimates of the next crop are 
becoming more optimistic. Cabled estimates of 8 million bags 
and less for Santos and 2} million bags for Rio are now being 


ad little effect upon 
damage done to the 
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replaced by computations of 11 millions and 3} millions 
tively, the present crop being given as g million bags 
Santos and 2} millions for Rio. This wide difference jp 
estimates has itself been the reason for the little effect 
have had, for nothing had apparently happened to warrant 
a change of front. A safe assumption seems to point to aw 
somewhere between those two extremes. 
not be overlooked that, whatever the new crop may be, it } 
not supply a single bag for the present campaign, and the in. | 
fluence it may be called to exercise upon the market can oply| 
be indirect for the time being. Unquestionably the pri 
effect on prices has been the unexpectedly liberal sellin 
Rio and Santos, which, on the face of serious cro 
ports looks perplexing. However, this may be 
primary markets to rid themselves of such 
considered a depressing influence on values, only to have a| 
firmer grip of the markets thereafter, for otherwise it would be | 
difficult to explain the lead being taken by Brazil when both | 
Europe and America show dispositions if not for a rise, at | 
least for steadiness. A large business has resulted in cost and 
freight at steadily declining prices, realisations by stale bulls 
and moderate bears selling accentuated the movement. Fre. 
quent attempts by the bull clique to turn the tide and not le 
their previously bought paper coffee unduly depreciate occa. 
sionally brought about a temporary rally, but New York and 
South America invariably came over lower again, and we close 
the week at about the lowest prices, and on an average 1} pf 
down on balance, with quotations as follows in pfennig per 
half kilo :—December, 69}; March, 69}; May, 69}; July, 693; 
September, 693 It is noteworthy that the large bull interests 
bought freely at the declining prices, and in well-informed 
circles the opinion prevailed that Santos will not be selling for 
long with the present freedom, and while prices may yet go 
down a little further, the technical position does not warrant 
any material further decline. The market, in fact, has been 
strengthened through some unloading of ne:vous bulls and 
some little selling by bears, who make the most out of the poli- 
tical possibilities 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, October 30. 


The International Association of Sugar Statistics’ sugar crop 
estimate gives the total yield in Europe at 5,424,000 tons, against 
last year’s output of about 6,300,000 tons and 8,100,000 tons it 
1910. Estimates hitherto have varied between 9,250,000 tons 
and 8,800,000 tons. Experience has shown that a tual results 
are usually above the association’s computatiot rhe figure 
for Germany is 2,600,000 tons, while Mr Licht has put it at 
2,925,000 tons, so that the eventual outturn will probably not 
be very far from about 2.S00,000 tons, against 1,500,000 tons 
and 2,600,000 tons respectively for the two preceding seasons. 
Whereas Austria had previously been a good buyer on out 
market, that country came early in the week as a liberal seller. 
The Balkan crisis has deprived Austria and Hungary of aa 
important market in the Near East for which a substitute has 
to be found, and by offering advantageously wd Fiume and 
Trieste English buyers have been attracted, and have partly 
neglected our market. A good consumptive inquiry, however, 
prevented any important decline, and anticipations of a small 
estimate by the Statistical Association induced some covering. 
Moreover, refiners experienced a good demand against which 
they in turn covered raws, English buyers reappearing, and at 
mid-week values were 7} to 15 pf above the opening. The rig 
official crop estimate had little influence, as did shipments 9 
Austrian to Calcutta, which were taken as an indication that 
the Java crop is smaller than expected, while the consumptive 
demand in the Mid and Far East is important. The fact that 
the mills were offering freely at the enhanced level and = 
realisations were taking place helped to depress prices, whic 
dropped in some instances below the opening. The change . 
the weather was reported as unfavourable for the beet crop, 0 
which now less than half remains on the field, and serious 
damage by early frosts reported from Odessa stimulated re- 
finers to more liberal purchases causing a recovery of § vs 
iz pf. This to-day was partly lost again, as the mills take 
advantage of every opportunity to sell. On balance prices are 
unchanged to 10 pf higher, with closing prices as pane: 1 
marks per so kilos :—October, 9.40; November, 9.40; December, 
9-474; January-March, 9.674; May, 9.90; August, 10.124. 


The London Produce Clearing House, Limited, nee 
that contracts for 547,000 bags 88 deg. sugar and 200 
granulated sugar were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKBTS. 


Mincing lane, November I. 


SUGAR.—The market continued in rather a featureless “ 
demand from consumers showing no signs of expansion, i, 
the absence of any pressure to sell prices ruled steacy. 
passing of another week or two should witness the diane al of 
of premium sugars, which in turn will put the general Pos‘ i 
the article on a much clearer basis, and this development Oe 
welcomed by the trade. British makes command a fair 
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support, and prices for ready parcels have fallen comparatively low 
of late, so that lorward deliveries now stand at a slight premium. 
Cold weather conditions are reported from Russian Poland, with 
the result that quality of roots has gone back, and in the meantime 
offers of their useful crystals are conspicuous by their absence. 
Lack of sufficient tonnage still leads to heavy delay in shipments 
from near Continental ports, and gives rise to considerable incon- 
venience on this side. Refiners paid gs 33d, f.o.b., for ready 
88 per cent. beet. Total visible supplies amount to 617,000 tons, 
compared with 692,000 tons at same time last year. 


British RerineD met with a fair support at 6d decline. 
Tate’s No. 1 cubes sold, 19s 3d; No. 2, 18s 9d. Of pieces, 
mid to good yellow quoted 11s 9d to 13s; whites, 14s to 16s; 
nibs, 19s; crushed No, 1, 17s 6d ; fine granulated, 16s od: 
standard ditto, 16s 3d; Lyle’s No. 1 granulated, 16s; No, 2, 
158 6d. White crystals range from 15s 6d to 16s 6d; and yellow 
ditto quoted 14s 3d. 

ForeicGN Rerinep.—A fair business transpired in cubes at 
generally steady prices. W.S.R., prompt, 15s 6d; November, 
148 6d ; De cember, 14s; S. and [., December, 13s rofd; Meyer's 
AS.P., P.G.R., S.Z2G., E.A.R., R.A.V., and Groningen, all 
November - December, 138 83d; C.Z.R., November- Decem- 
ber, 138 9fd; and Say’s, December, 15s 3d; February - April, 
15s 6d, f.0.b. terms. Lebaudy’s fine granulated, also small castor, 
November-January, 14s, f.0o.b., Paris. Russian crystals nominal 
for ready f.o.b., Danzig. German granulated in generally quiet 
request. Ready first marks sold, 11s 6}d to 11s 44d ; November- 
December quoted 11s 3d; January-March, 11s 54d; April-August, 
11s 74d, f.0.b., Hamburg. 


BEETROOT somewhat irregular, with moderate dealings. October 
sold, 9s 24d, 95 24d, 9s 44d, and gs 34d ; November, gs 29d, 9s 43d, 
and gs 34d; December, gs 4d, 9s 34d, 9+ 5d, and gs. 44d ; January- 
March, 9s 53d to 9s 6d; May, 9s 84d, gs 8d, gs rod, gs 94d, 9s o4d, 
Qs sid, and os od ; August, 9s 1o4d, Qs 113d, Qs 114d, gs 11}d 
and gs 11d; October-December, gs 114d, 9s 11}d, and gs ro4d, 
f.o.b., Hamburg as 


CANE-GROWN met with good support at public sale, 
Mauritius crystallised offered and sold, fine, 18s 6d. 
Demerara 
mats Mauritit 


1,428 bags 

110 bags 
s, mid to good brown, sold, 11s 3d to 12s 3d. 50 
syrups, 9s 6d to Ios, 


Imports and deliveries of raw sugar into London since January rst 


to October 20th, with stock at latter date :— 


1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
sqecee STEED ca BEGUTe co: Bee «co Eee 
- 173,300 .. 181,920 .. 197,360 .. 205,190 
-« 22000 .. 21.290 .. 123890 .. 21,690 
Stock U.K. ........ 36,190 .. 78,530 .. 41,170 .. 44,440 
Cane,jaggery,percwt 9/9 .. 8/5 .. 12/78 .. 8/6 
Java afloat ........ 13/ « ae << a oo Sau 
Beet, 88 %, f.o.b. .. 11/74. 8/104, .. 16/9 .. 9/43 


RUM steady at recent level prices} but trade quiet. 


GLUCOSE in quiet demand at steady rates. English and American 
liquid, spot, 14s. 


Imported ... 
Delivered . 


COFFEE.—\t public sale modesate supplies were offered, and 
passed off East India Mysore, extra bold, 83s 6d; bold, 
8os 6d; peas, 84s 6d. Vera Paz, good bold, 87s ; peas, 89s. Mocha, 
fine shortberry, 97s 6d to 98s. Colombian, common to good bold, 
76s 6d to 8 medium, 81s 6d; peas, 83s 6d to 84s. Guatemala, 
medium, 8s to S25; peas, 85s 6d to 86s. Mombassa, good bold, 
83s 6d ; medium, 81s; peas, 83s 6d. Nicaragua, fine ordinary, 78s 
to 50s; peas, Sos 6d to 82s; Maragogipe, 88s 6d. East African, 
fair to fine bold, 81s to 85s ; medium, 81s 6d ; peas, 85s. Java, good 
ordinary, 76s to 77s; peas, 79s. Java Robusta, good greenish, 75s; 
mixed, 70s ; peas, 75s. Washed Dumont, medium, 78s 6d ; small, 78s 
to 78s 6d. Unwashed Dumont, bold, 76s to 778 6d; medium, 74s 6d. 
Futures moved with irregularity, and a fair amount of business 
transpired. Santos, December, sold, at 64s, 63s 74d, 64s 44d, and 
648 3d; March, 63s 6d, 62s rod4d, and 63s od - May, 63s ro4d, 


62s 9d, and 63s gd ; September, 63s 74d, 62s gd, and 63s 74d per 
cwt. ? ™ 


/ 


Imports and deliveries of coffee into London since January rst to 


October 26th, with stock at latter date :-— 


1909. 1910. 1911. 1912. 
Tons, Tons. Tons. Tons. 

Imported .......... 29,270 43,690 30,400 27,040 
Delivered (home use) 12,540 13,070 12.260 13 350 
Export ............ 19,480 27,890 27,520 14,201 
Beech... ..ccccccccce 93820 25,400 12,390 10,170 


SANTOS COFFEE, 


a London Produce Clearing House, Limited, supply the 
oMowing quotations for average Santos good coffee :— 


Oct. 28. | Oct. 29. | Oct. 30 | Oct. 31. | Nov. 1. 


2 3% 10 30) 2 & 10 ¥|2 BO 
| | a.m.| pm 


Oct. 26. 


 |USSeSS . 


lsdisdisa 
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COCOA.—At public sale small supplies were offered, and met a 
quiet demand. 667 bags Ceylon, few found buyers, good to fine at 
798 to 83s. 230 bags Grenada, common, 6rs to 62s; fine, 66s. 
246 bags Jamaica, fair to good, 58s 6d to 60s. 202 bags St Thome, 
good to fine, 58s to 60s. 59 bags Costa Rica sold, good, 63s 64. 
175 bags Trinidad, 13 bags Dominica, 20 bags St Vincent, 1g bags 
Surinam, 75 bags Guayaquil, 50 bags Venezuelan, and too bags 
Cameroons retired. 


TEA.—Indian sales this week comprised 68,406 packages, which 
passed oft with a fairly good demand, though prices were some- 
what irregular, and in some instances rather easier. The best 
descriptions realised fully steady rates, and medium kinds were 
also well competed for, but thin liquoring sorts met with limited 
support, even at a fractional decline. Common grades attracted 
less attention, and sold at fully }d per Ib. under last week's prices. 
Pekoe, common to good medium, changed hands at 54d to 114d ; 
broken pekoe, common to good, 6d to 1s 34d; orange pekoe, com- 
mon to good, 7d to ts 3}d; fine, 1s 6d; broken orange pekoe, 
common to fine, 77d to 1s sod; and pekoe souchong, 54d 
to g4d per Ib. Ceylon offerings amounted to 25,670 packages, 
which came to a good market for all useful liquoring to fine 
kinds, and prices were well maintained. Lower medium tocommon 
sorts, however, experienced slow support at an irregular decline of 
td to 4d per lb. Pekoe, common to good, realised 6d to 114d; 
broken pekoe, ditto, 6d to 113d; orange pekoe, common to good, 
64d to 1s ojd; broken orange pekoe, common to fine, 7d to 
1s 34d; and pekoe souchong, 54d to 84d per lb. 2,496 packages 
China partly sold, chiefly without reserve : Moning, at 44d to 54d; 
Ningchow, 4}d to 94d; Kheemun, 64d to 1s 2d; and Ichang, 8}d 
to 9fd per lb. Java sales met with moderate support, and prices 
ruled generally steady. Pekoe, common to medium, sold, 5$d to 


| sale. Singapore, medium, November-December shipment, quoted 

1 18s 6d; Penang, medium, equal to fair Singapore, 16s 4§d ; and 

| Penang seed, ditto, 15s 44d, c.f. andi. At public sale, 350 bags 
Penang seed were offered and bought in at 19s. 


SAGO quiet, and nothing was offered in auction. Sago flour in 


moderate request Sarawak, November-December shipment, 


quoted tos, c.f. and i., Liverpool. 


brought forward, only 15 found buyers, common at ed, the re- 


| 

| 

; 

| ARROWROOT met a quiet demand. Of 27 barrels St Vincent 
| mainder being bought in, fair quality at 4d, 


BLACK PEPPER quiet, but fairly steady. Singapore, November- 
| December shipment, sold, 54d; Lampong, October-December, 
| done 44d; January-March quoted 5d, c.f. and i, In auction, 31 

bags Ceylon sold at 4}d to 58d. 

WHITE PEPPER slow at about laterates. Singapore, November 


December shipment, sold, 84,4; Muntok, ditto, sellers, 8}§d ; and 
Penang,quoted 8éd, c.f. and}, 


at Sid. 

CLOVES steadily held, but slow Zanzibar, October-December 
delivery, sellers, 88d; January-March sold, 84d to 8 25-32d; 
October-December shipment done, 8{,d to 8 19-32d; and January- 
March quoted 844d, c.f.andi. In auction nothing offered. 


\t public sale, 6 bags Ceylon sold 


NUTMEGS in auction ruled rather easier. 306 packages West 
India offered and sold : 69's to 77's, at 74d to 84d; 81's to go's, 
7d to 74d; 95's to 104s, 64d to 74d; 1060's to 117’s, 6} d to 74d; 
118’s to 129's, 64d to 74d; 132's to 143's, 6$d to 7d; 167's to 
178's, 7d. 59 boxes Eastern ditto retired. Mace steady. 67 
packages West India sold at 2s to 2s 4d; broken, 1s 6d to 2s. 
10 cases Eastern ditto and 5 cases wild retired, 


KOLA NUTS.—22 bags sold, 3}d to 4jd. 
GINGER neglected. 924 bags Cochin bought in. 40 bags ditto, 


without reserve, sold, washed rough wormy, at 26s. 


CaPSICUMS.—137 Nyassaland partly sold, fine long red, off stalk, 
at 27s 6d. 

CINNAMON.—-6o bags Ceylon chips and 
scraped, bought in. 

CHIut IES.—137 bags Japan retired. 

FRUIT.—<At public sale this week 263 tons new Valencia raisins 
were offered, compared with 698 tons at corresponding period fast 
year. A fair demand prevailed, and despite a falling off in quality 
generally steady prices were obtained. Half boxes, common to 
good, realised 43s to 45s; quarter boxes, common to medium, 46s 
to 498; good to fine, 51s to 61s ; one-eighth boxes, Common to 
medium, 48s to 60s ; good to fine, 61s to 63s ; seedless, 458 to 475. 
Muscatels: of 17,000 packages offered, 12,000 sold with fair com- 
petition at steady prices. Common at 48s to 55s; medium, 60s to 
72s; good to fine, 75s to 96s; choice to extra choice, 100s to 

27s 6d; and fancy lots, 152s 6d. 85 boxes Jordan almonds 
realised {5 10s to {g 10s. 306 boxes Elemes at 368. 217 Cases 
Bussorah dates, and 2yo quarter cases Californian plums retired. 
1,000 boxes Smyrna sultanas, without reserve, sold, 308. Privately 
figs ruled firm, Layers sold 45s to 55s; pulled, 62s to 1008 ; bags, 
naturals, 26s to 30s. Sultanas in moderate request. Smyrna sold 
448 to 49s, and Greek, 48s to 54s. 

JUTE.—Market quiet, but prices were kept at a steady level, 


while subsequently improving. Native first marks, September, 
sold, £26 2s 6d; October-November, November-December, and 


50 bags Seychelles, 


7id; broken pekoe, common to good medium, 6d to g}d ; orange 
pekoe, common to medium, 74d to 8}d; broken orange pekoe, 
ditto, 7d to 94d ; and pekoe souchong, 5}d to 6d per Ib. 
RICE.—Shippers remained reserved and a firm trade prevailed, 
though trade was again kept down. 
TAPIOCA.— Market dull. For arrival, Singapore flake, Nove mber- 
December shipment, quoted 2 3-32d, c.f. andi. Pearl also slow of 
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£23 128 6d, c.f. and i. | 
t M@P.—Manila mark i feore 7 
arket opened quietly : tee y matted, 72s to 73s; T 
proved, and rates tended aaale i ced — im- | matted, 67s ; liver free ‘ant lean cash, matted te frm 
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; Calcutta (Port of) Del obs. .../1580/88 100 ‘ ol Oct Do Bads. °89 3 ‘908, ond. and 8.-Westn. Cons. 119 21 466,158 Do Bonds 2nd 3} 
4 Cape To of) Debs. ... 2.1 1938 98 9 oom o Bds. 89 4 | 814 24} 7,225,030 Do Pref. Con. Ord. ..... 2,0 ee naan sees 139 32 
eee (2) ist. on ieee [eat fe tol'h| kigiee waewtiaabses St $4] Lito Canadian Nurs: & ob | 
| urban (Boro. of) I st. Lo My Nov ” Do 1903 ;. ean etropolitan Cons, ... 544 43 | $18000000 0)Canadian Pac $100 Shs. . 
I feet Lecter cl), ns. Suk, 1061 3/86 100 [Je iy. 1gkn.,1Fy.| Do 1908 2.2. 40,914 Do Surplus Land Stock. .| 63. 5 | 12428082 Do Nou-cum. Pr us. 7 (260, 2 
9 Hea, Kotdon Corp. Ths. Bt. "1984, 96-8 TFG hog Puree Draw! Do - § 1005 14] 32381000 Metropolttan Dist Ord. ..| $85 8 | 7,191,500 Do Ist Mort. ae -- 31S 
) of) Debs, : » Aug uror Draw Do 1910 . 4 | 7y 81 139,117,672 } Ee 2° veods 0 Ist Mort. Bonds .. 5 
‘ Johannesburg Mun. Inse.. 18% le = 6 | Ja. Jly. Puror Draw Chilian, ja8§ 44 91 3 wan'se ——e f. Cony. Ord... 583 % 31,225,428) Do ‘onsolidated Deb.. 4 ioe $ 
4 ‘Mel and Met. Bd. of W ks.I Debs. 1921 98 100 Ja. Jly. Puror Draw Do 1886 .... 44 91 3 9,578,336 North Br jtish Ord. Pref.’ oe 168,000 De a Ist Mt . hic 8 
Uae i ier [aL 3p Rigi Pete & Liat ey oo Be ota eis a 
| 4 ~ Ja. , } c Sold 89 44 91 3 131,917,991 North-Rastern Consols .... & erpe i 
= eller atest Com. ‘191 821/38 100 | Ja: Jy. ete ae po cae * os or en rit po pot -Eastern Consols .... 1195 99} 7,200,000 Grand Trunk Pacific sis 7 pcs o 
5 aeetronl (City of) Pe ee 4-16 f é Apl Oct Puror Draw! Do 1895 .... 44 90° 2 | 3.594°650 hl. my or e ; vale pe — Section.... 4 " ; 
0 Stg. Cons. Deb TR. a. Jly. Puror Draw) Do 1896 .... 5 S7 99 , 9 . 0 +++ 85 950, do sake Superior .... 4 
: § Otago Harbour a, De int i982 98 | Ja, Fy, Com Jn.1908, Do 1905 1... § ? = 1 ase shymne y Om. Getinery “")170 75 | 22,475,985 G. Trnk.of Can. Con. Stk ..| 364 a2 
[Pretoria (C. of) Ins. Stk. 102 " Apl Oct Pur or Draw, Do 1906 43 91 2 | 4,153,050 Do P astern ae -") 96 8 $11,790,011) DoGnaranteed ... 4 | 89 $0 
; ho Con. Rg. Stk. Red. - 1990) po Ja. Jily. Puror Draw Do 1909 voce 9 | 9 | 4,153,060 Do Def — sae 4 : E30 coe Do Ist Pret. Stock .... § i108 10 
4 Rand Water Board Ins. ‘.: i9ssloe 1 | Be Dee Puror Draw) Do 1910... § (96 100 | 6.192.600) Taf Vale Ordimary ........ 596 98) Fiee'oes| Do sed do 27 : 7 8 
sear ir M\De sbs.....1938 621 96 7 My Nov September ChineseSilver sic lalod heated tectinas te - "373,000 nea a open §\4 la 
o Debs, oan, 8 Q 1 onds.. 6 | 109 
ry bronto City Debs. ae "1920! "oo JneDec| November DoGd.Ln.'9 6 102 3 18371 42! pe Porp. ‘Deb: Stock. § [219 2 
Westport (N.Z.) Harbour Bad. 1925/99 10% a Oct February Do Gold 1896 5 100 1 |. Dasextuns Stocks. Prax ce Do do do _....4|% 7 
* Redeemable by Drawings Feaug copaesd po _— ; ss 4 * eee vacecereseee 4/101 3 | $2544,000 423 G.W.Per Deb Steck § io * 
h une © Imperia 300 Cardiff. ... “3 72 4 1 2,500,000 M ‘ 10 2 
| Riwy Loan 5 100 1 | 4,467,360 Glasgo , ,000 Mashonaland Ist Mort. . 5 (984200 
FOREIGN CORPORATION MarSep: January | Do Gold 06 § ero | 11°367°341 Glasgow and 8.-Weat. . ~ = s ota — Brunswick Ist Mt.. : ] is 
vs BONDS. Fee Oe not hive 1814 Danish, 1897 3. 78 82 | 18,029,908 Great een erences a $2000 00010 Jo Consolidated Deb. 4 199 101 
¢ jAlexandra (C Be eee Petron Draw Dutch, 1896,, 3 | 77 80. | 15,235,563 Great Northera ...1.1:. 3 | 775 84] 4,007,381 Out. and Qustee Geo. Bit 5 + 
‘Baku nara (C. of) Sterl.47, Bas.) * /98 101 My Nov n'nebf 15/7, 12 Egypt. Unifd 4 993100; 14,970,204 Great Western... ....... % 103° 5°} 2,000,000 Rhox Perp. Deb. Stock... 5/125 §& 
Dee CH Of) sas eeeceeee. » (Bslt | ApL Oct wv» 15/7/10 Do Gov. Prf. | 82 9" | 19,887,749 Lancashire and Yorks ..3| 7748)  __ hediesta iet Mest...... 8 fos § 
Ayres (Cit oon steals | 85 7 Apl Oct. ,, ,, 15/7/10 Do Ins. Stk. 6 5,869,602 London, Brighton a 114 16 11,290 Atls aiaediala 
4 Christn ie pe) Bonds. . * ‘98 10 Jne Dec Puror Draw DoStateDom 4) 101 3 | 5,524,188 Lond., Chat., etc., Arb... 45 109 11 $80708000 Mi an. 8. Lawrence Shrs. 23145 § 
Constantinople NC, 1900 * 198 109 Ja Sly, wow reeset _ | 39,022,302 London and N.-Western 3 795 804 | ~ nneapolis St Paul.ete. ¢ (100 2 
baomeninelsCoflunin =e | gy wy min ot 2 [igen Land ands ow Come 87] aymicas suanns aso Boron. || 
%, Bonds of 1887. ° °°" *| 8 § * ” 09 etropor tan . . 3% 87 9 ; N SHARES AND NDS. 
| Do OU sessed * | 96 Apl Oni a ae ie: 44 © | 1,211,625 Metropolitan Distri The lead cks i 
4 lGcthenbars hese gg" * 9g 100 a a> a” ae Do Mon'p'ly | 52 4 | 41,378,015 Midland ........... - "2 ‘33 $ found ued : the ‘ck teeta ” 
Hels singfors, 1911 09 . 97 9 es wy, » o» | DoRlyLoan : 79 82 16,117,326 North British .......... 3 76 7 I- } 
Lima (vity of) Loan 7777"""" 19 9 _ ee -. Guatemala.. 45 7 | 24,095,030 North-Eastern .......... 3 774 84 | = i 
8 |Mexico (c as a Ba “199 9 | 9* Jly. .. ee we rian 2.845,990 North Stafford.......... 3% & i Name. \ealon ene | | 
§ Moscow (city ity of) Red i * | @ 8 | Ja. Ty. December (tallantr. gue 2 eee a [<5 |Priees. | | 
es : ? a ' 
oe agora (t nity of) Joan, 1908 ..| “* /98 100 hoe bre Cs Japan Bter.. ¢ | Sie 114188600 Atchison, Topek a, Prt.{i00 i105 6 
MD redens * one b' i sitnaas : 5 » SOpSEA, 
POsake(t DO 0 os nes encncs 1967 136 16 [Ja diy. none bfre'lC DogndBer's of S33 3] Pessensnce Guanse ane Orocts, wire 45,143,700 Chie. Great Western . (100 | 19 20 
€ Rio de judo) Ster. Bonds 191 9-39 90 8 Ja. Jly. none bfre'2] 4%Stg.of1906 4 8 6 DIvibENDs CONTINGRNT ON THR Propits | 40,205,400 Do 4 Pref. Stk. Crte./i08 | 36 & 
oi go si2y welro (City of) Bonds .. | 35 § MarBep none bire #2 Si Bie. of190? § | 96 101 or nach Saranars Yuan. 116346200 Chic. Mil. andSt. PaulPt 1100 2 3 || 
Rio : ; none bfre of1910 4 83 4 7 ased 3 
6 damit Janeiro (Fed. Dist. of) “+ £94 90) | ABE Ot March, Sep. Mex. fut. Cons Cons. Pref. 4 06 9 | emma {i Gents heaped Linen | 8. | 
6 iBeo Panlote sy Ste oan. * 100 3 Silver ....5 | 45 7 yimeoiiary cae Pret. No. i... 124134800 National of Mexico Prf.[100 | 274 5 
. (City of) G 2 0. 1... 4 98 100 | 19,714,286 Pitts. F.W 
§ Tokyo (cit hone . Ln. 1908 * {102 4 Srey. Puror Draw) Do Ex. Cons 5 199 100 | 2,046,341) i Bianaee 4.97 93 er een 100 f169 72 
S ot), 1912. ....... le crgua., 1886 : mg 4 9961 Do Convertible ...... ns. 
C.of}6% Bonds. .192- 4. §4 po 3 My Nov » » |Norwegian .. 6, 300.180 peers 3 Lo Mm. pa wt, Lou. Bdg- 6% Ist Prf.j10C 1115 20 
* Redeemable by Drawings. = 5h. » porequer- 6 3 Bs 44] 1,555,941 Do Pref Ne.2 ..... 4 98 100 | 90,860 200 Behn. Paste lied 400 jil i | 
” 0) ” | ” " 
” uguese.. 3! 63 4 | 1,100,000'Great Central Pref...... 4'¢0 2 [53,200,200 Wabash Com........-- iro} 4 
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bright hard, 41s 6d to 42s 6d. 


November 2, 1912.) 


. Pret’ Isher Pa. 


THE ECON OMIST, 
FINANCIAL - TRUSTS—Con, _OOAL, IRON, AND stzzz, | 
—————— 0 ee 


om 


hg ©... 

trial and Gen. - 
100 ee Invest. Pref., L 88 90 
100 jInvest. Trst. Corp., L., Prt. 89 91 

mai - 1 Gen. |} 

rantile Inv. and b ee 

BT Cum. Pref Stock . 

Mexican Cent. Rly. Sec, 4% 

A Deb Stock. 


Howard and B 
pew, Shariston 


| five |1op |N&w Zealand Shipping’ Kd! 1° , 
, 78 toc {100 |Ocen 7°%lan Shipping Ltd! 15 1% 


Railway Deb. Trust, 
Do 44% Cum. Pref |" 
Railway Investment, Pref... Do 6% Cum. Pref. Tee bebe il 
Do Deferred Do 62 Cum: 2nd Pref. 
Railway Share Trust, L »Al 63 ; 5 Rhymney Iron, Limited 
Do 74% B Preference...’ 128 31 Do New 
R. Plate Trust, L., Pref | * ‘ 98 10¢ 1 | Vickers, Limited, Ord.” a 
Rubber Plantations, Invest! 1 1 Do 5% Preference Stock . | } 
Scot. Invest. Trust, L., Prf./1024 4 orkington Iron and Stee] Alzo 
Do Deferred ... teeeeeees [106 Q Do 6% Cum Satter 3hz5] 


tock Conversion — 63 : 
NITRATE, 


67 
Submarine Cables Trust Crt./126 29 
lianza Compan 


U. 8. and 8S. America Invest} 
Trust, Preferred....... | 100 2 

Anglo-Chilian Nitrate ‘*"** 

Colorado Nitrate 


Do Deferred Sesee -'102 4 
Lagunas Nitrate 


Rosario Nitrate |°"*******- 
4 |Santiago Nitrate... °°**" a 


1? 
«4d 
12 


GAS. 


i 
100 |Alliance and Dublin 


4 
2 
a3 
f 
a 5 |[Bombay, jLimited é 
1100 |Brentford Gas badkéd eee 
“i 20 [Britis Gas Light ... 0.0.22 ))"4q OIL, 
Stk !100 Commercial 4 “ Cap. Stock.. é - a ee 
8tk/100} Do 3” Deb Steck ...... jAnglo-Persian 6 Cm. Ptg. Pf. (31 
100 (Continental Union, L. | 5 1 [Assam eee 
10} 10 |Ruropean, Limited ...°77""] 19 | Bibi-Eybat Petroleum 
Stk {100 /Gas Livht unl Coke Ord, |" 1014 3. | British Australian. iieéaee 
8tk 100} Do3 Maximum covccecs!] OL 86 urmah Oj] teeta. 
10 | 10 [Hong Kong and China |California Vilfields | °°*"* 
Btk /100 Hm perial Continental |Commonwealth Oil Prf.Ord 


| 
cf 


oF 


5/ 5 /Malta and Mediterranean, L a7 Kern River Vilfields. ... 
Btk i100 | rieptal, Limited | Lobites Oilfields 
§/ 5 Vttoman, Limited : exican Eagle Oj} 
5} 5 |Primitiy t Gas Co.of |Pacitic Vilticlds Shai 
§/ 5 jSan Ps ilo, Limited .... cock Premier Vil and Pi, Line 
1/ 1 jSouth Barracas (B. Ayres) . || ; \“Shell Transp 'rt anc Trad. . 
8tk 1100 [South etropolitan Weiaes 18 /} 10/ |Spies Petroleum Reames ce 
10 | 10 /Tuscan Gas 4 1 Trinidad Viltields 


ron, Limited 304404 


by | 10 |B 


ee 


ame. 
<0 | 20 | African Steam Ship ee ete Amer. Tele.andTel Op. 8tk fi 
1 | Argentine Nay. Co. Pref. 1 Anglo-American Prtened” 
1 (Cunard Stcam Ship uba he 
| Do 5% Cum. Pref. 
| Elder Dempster Pref. 
4 Genera] Stea, 
f | pee 6% : shdinn's 
urness, Withy and Co, .. 
10] 10 Leyland( Fredk.jandOo. Lia Eastern Extension, [. os 
% Cum. Pref, % ity Great Northern of Cop'h'g'n| 28 29 
5 | Mercantile Steam Ship, Lia 7 | 25 Indo-European, Limited... 
‘larconi’s Wireless Tel 
> Steam Nay. Jebs...| 97 99 National Telephone De 
Steam Navigation "|  - New York Tele. 44% Bonds. 
Reuter’s, Ltd. ‘ 


| Peninsular and Oriental, Pf /115 29 Mieddnanens 
| Do Def Western Telegra h Ltd... 


|Royal Mai} Steam est India and anama. .. 
| Do 44% Deb Stock 3 § -———————— ee and Pa 


10 | 10 ‘Union-Castle 44% Cum. Pref 
Tnion Steam rip of N.Z... 4 TRAMWAYS AND OMNIBUS. 
ee el Letenersape - , ieee 
. t hes eBook ne Sige IPE 7 § 
. St io 4% De venture Stock . 9 
‘2| TEA, COFFE -] 2 | 1 [Bath Electric, Pref. Ord. | 
~ . E, AND RUBBER jomb'y El. 8p.andTms6yc Pj 11422 
Stk |100 | Do 44% Deb, Stock Red. 9 
{tk (100 /British Columbia Elee. Rly.|1 
‘tk /100 | Brit. Elec, Trac. 6% Pf. Ord 
‘tk /100 | Do6 Cum. Pref. 
6; 5 (Caleutta, Limited . iene 
5 City of Buenos Ayres, Lid... 
10 |Dublin United (1896)... 00. 
1 |Lisbon Electric Tramways 
| 10 |London United 5¥ Cum. Prt 
Darjeeling Co, 1935 45, JS 00! Do 4% Deb. Stock 
pecans Ten 22... ooo": | 5100) $100! Mexico Tramways ..°*** - 
i | 10 |Doom Dooma .:.***"' oa | 2 {National Steam Car (1911) | 
Empire of India & Ceylon 5 Para Elect. Rys. and Lghtng| 7; 
General Ceylon Rabber | 1 | Provincia] Limited : te } 
Highlands and Lowlands. | 
Java United Plantations oak 


‘ | Anglo-Malay Rubber ._ ‘ 
Assam Co, han 

Besoeki Plantations steeene 
British Indian Tea, Ltd." ** 
4jah Rubber Co. .. 
? | Chargola Tea Association L, 
’ Do 7% Cum. Pref. 
j | 10 \Cons. Teg and Lands 


se canon. Or a 


ay 


—~ 2s, 
ode 


~ay ae 


3100) $100 Rio de Jan. Tram. Certs." 
3100) $100 Sao Paulo Tram. Certa. .... 


CAs 


~~ 
n~ mom 


me 


Rubber Estates 
Cuala Lumpur Rubber _ 
Lanka lantations Ltd. sees] 
Leboug Tea, Limited Saedael 
Linggi Plantations : 
Mabira Frst. (Uganda) Rui 
Malacca Rubber Plantations ‘ 
P.PLK (Ceylon) R . Ests 
Perak Rubber Plantations | 
aits Settlements (Bertam) 
Sttmatra Para Rub. Pints. _|13, 
Jnited Sumatra Rub. Esta. |i! 


__ WATERWORKS, 


5 Alexandria, Limited 
20 | utwerp, Limited 
| . Petersburg. L. 6 
tolne Valley A 10 » Ordinary 60 65 
10 Cons. of Rosario, Limited 14g1¢ 
10 EK. Surrey B (max. 7%) 
7 Kimberley, Limited 
20 |Montevideo Shares _. adh 6a 
Stk 100 's. Essex, 186] (10% max.)... 
6 /Tarapaca, Limited eae 


Provincial Stock Markets Price Current. 


MANCHESTER. LIVERPOOL. 
BANKS AND INSURANCE. 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


No. of . 
Shares z 


& 


Name, or Amn't Name. 


of Stoek 


Prices, 


Share. 
Paid 
Closin 


(Banas.) j 
Liverpool 109 
& Yorks 2 
ies. & County 100 
& Liver. Dis.| 69 


| Basks.; 

/  *nk. of Seotln: 
British Linen Bk 
Clydesdale, L 
|Com. of Seot, 1! 1% 

iz ; 5 Fat. of Sent 1's 

t Maneh...| 92 25 . th 

E 9) 


Lh ‘Con 


£1325, 000 
£1250 Ou 
130,00 | 


of cot. & 
Town&Count, 

10 Roy B. of Sen 
| 15 |Cnion of Scot. L 


“URANO RI 
Boiler & Gen 
¢ Marine ) 5 | 

Assurance © } | (Isurance.) 
Roileragde : 21,50 | 94 Caledonian ,. 
21,500) 3 Century ; 
24, vu 12 |U. of Giasge Lif ‘ 
5,001} 10 Edinburgh Life} ¢ 
10,00 |25 3) Life Association 
| f Scotland ; 
50,00¢/ 10 |Scottish Life, L| 
! | | 
8 rElkanah)&Sons! 32/6 “ ' { 
rad Brewery, Lin | 
1 s Bre wery 
: Brewery a : 
nited Gag Ord, 
" Prefs rence" iain 
ond Winkworth a i Name. Brless 
rown Brewery | 
and Ss.) 5 


"@ Teamen Ord 


MIs ELLANEOUS, 


Name, 


ee 


MISCELLAN Ki US. 


8 | \rniston Coal, Limited 
kellner-Part mgton .. .. 7 /10 | Assets Company Limited} 
8 & Liverpoo! Canal 5 ‘ritish India Steam Nay. 
) Exchange a i 17 | Broxburn Oil, Limited 
001 United jas“‘A lv | Bulloch, Lade, > > Cum. Pf; 
ea ie 5 5 | Cassel Cyanide 
Warehousing coed c) 7 | Daim: ny Oi! Limited 
ey Cum. Pref Oy 10 | 10 | Dewart. ohn)&Sons,5)' ¢ pf; 1 is 
Lloyd's Pax king Warehouses 10 | (0 | Distiliers’ Company, “Lim | 16; 
“Wauchester Com. Bidugs. § Edinhge Amer Land Mort | 36 
Se wasnnives C86¢ bene 1/15 |Edinburgh Collieries ..... | 
jFarkwate Tron". °°"°**’ | | Pife Coal, Limited ..”*"’ 
i tylands & Sons, Limited . 50 | 50 |Glasgow Ruva! Exchange 
res lita aa Stk} 00 | Investors’ Mort. Security 
Credegar tron & Coal “4 74] 2] 1 |Linen Theead Ord ; 
Do“ R” 5 | Marbella [ron Ore, Lim. 
Vulean Foune Mil'om and A kam Hema 
rap W san tite Lron, 72 Salut. pret 2 
Do 2 | N. of Scotiand Can. ort} 54x 


Ss233._> SaSSssa 


~m NMinoS 


8a 
eT 


S-a~m & 
ae 


(Continued from page 936) 
November, £25 7s 6d: Manila, £24 12s 6d - Cebu, £25 10s. Java, 
het terms, N ts : October-November, £25 138 od. South 
: October-November, £25 tos; and ditto, 
Macassar, Northern ports : October-Novem- 
and mixed (no Padang), £25, c.f.i. 
In auction, Senna sold firmly. Medium greenish, 34d 


and medium, 3d to 34d ; fair to good pods, 1d to 14d. 


Jamaica, rather dark to fair, £7 15s; West Indian, 

Pale, £7 165: Bombay, yellow, £6 5s. Sarsaparilla quiet. 
amaica, Brey, rather coarse to fair, 2s; native Jamaica, 10$d to rs. 
Oney slow, Jamaica, Setting dark, 25s. Gum benjamin inactive. 
umatra, good seconds, £8 ss, Cape aloes firm. Fair to good 


CLOSING QUOTATIONS 


| losing 


OCTOBER 3l, 1912 


EDINBURGH, GLASGOW.—con 
MISCELLANEOUS—Con RAILWAYs. 


Autho 
Prices | rised 
Issue, 


" ; 
losing 


Name, 


Name, 


mkbank Oj] 


> 


N. Zealand & Aus. Land 


; Oil ' , a? , 1100 Belfast and Connty Dow) 
: tn pherston ' +46 166, 100 Dublin and 8 Eastern Ord 
Scottish American Invest ‘ ) 29 ( 0 Mid Gr “tern ¢ 

23 d Gt. Wet, 

*ettish American Mort a 
scottish Wagon, Limited BANKs. 
Steel Co of Scot and L S S j i 
> tMmMerive Iron, $ Pf. H's }¢ 
Swan Land and ¢ attie, L. 3 Issue, : Name, i 
Cabrax Oi] , ; 35 aa 1g 


Closing 


| Prices 


j 
104 Bank of Ireland! Sk} 
Hibernian L | 2 
Royal Bank, L. i 
Ulster Bank, L.! 15 


MISCELLAN EOUS 


£ 
2,769,231 
100,000 
50,0} 12 


RUBBER. 200/000! 2 


Name. 5 Name 
D | 2 
Angio-Sun titra ane } Arnott & Co., Dublin, L 
British Borneo Para Burke (BR. & J 5 : 
Bukit Lintan 216 5 | Cannock and Co 
Edinburg Rubber Estate I | Dublin Artizans’ Dwell'gs 
tnech Kenneth | 10 | Dublin Sth City Mkt 


Selangor Rubber ane | Gou ling and Oo., ies 
(Shelford Rubber Estate Grand Canal wibes 


tlambrosa R tbher an 
BIRMINGHAM. 
MISCEL! ANEoUs 
Name 


NEWCASTLE. 


Closng 
rices 
' — _ — 
fame |! MsIng? 5 |} Alldays and Onions i 
Name. | Price > j Birmingham Kailway Oar 
| riage and Wagon 
Birmingham Smal) Arm 
| Enfield Cyele . 
| Gloucester Railway Car 
riage and Wagon “A 
|} Joseph Lucas . en 


Head, W rightson and Oo 45 
Newcastle & Gateshead Gas 994 
Do Water : 
Newcastle Elec trie Ord 
Reid (W.B.)& Cu.5” Mt Db I : 
North-Eastern ank Kynoch webebind 
miths Dock ............ | Midland Railway ar- 
Sunderland Gag." )***** | »Tiawe and Wagon .._. 
C'yne-Tees 5.8 : : | Rudge W hitworth 
| Wallsend sii ‘Wayand Eng | | Swift Cyel» 
Do 5% pref. 0... | Triumph Cycle “****’ : 


INDIA-RUBB*‘R met with moderate attention, and tendency of 
prices favoured buyers. Fine hard Para, Spot, quoted 4s 34d ; 
October-November, sold, 4s 34d to 4s 34d ; November-December, 
48 4}d to 4s 23d; December-January, 48 34d to 4s 24d; January- 
February, 45 24d to 48 24d. Soft fine, October-November, quoted 
48 o§d; November-December, 4s. Ball, November-Lecember, 
38 4d. Scrappy, ditto, 38 37d. Plantation first latex, spot, 4s 1d; 
Nos ember-December, sold, 4s 14d to 48 1d; January-March. 48 2d 
to 4s 23d to 4s 2d: January-June. 48 24d to 4s 2d; January-Decem- 
r, 48 1fd to 4s 1;d. 
SKINS (Tannep E.I, Goat).—A fair assortment was brought to 
auction, and met with active competition at firmer prices, Good 
to prime tannages realised an advance of 2d to 3d per Ib compared 
| with last sale, while middle class kinds, which showed decided 
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improvement in quality, were 2d to 23d per Ib dearer. ' 
and common sorts appreciated in value to the extent of 1d to 14d 


per Ib. 


reached. 


£231 10s to £232 10s. 


Copper: The standard market moved in a | nominal. 


Ordinary | 


ROSIN quiet. 
English quoted at | 


downward direction during the greater part of the week, while un- | £8 7s 6d; round, £8 


se'tled, on realisations and forward offerings from time to time 
Cash delivery closed last Monday at £75 12s 6d, three months | 
£76 2s 6d, further declining by the middle of the week at £74 15s 
Sellers exercised reserve on Thursday, 
‘‘bear’’ covering and forward buying being more frequent, while 
cash delivery advanced to £75 7s 6d, three months to {7 
at £75 58 f 
s, £8 ‘ 81. Lead easier: English, f19 7 cd; 
Electros, {80 1osto £81. Lead easier: English, {19 7s 6d 


foreign, {19 sellers, any position. Spelter rather weaker: ordinary 
brands, £27 7s 6d 


and £75 7s 6d respectively. 


closing at Friday's early session, 


Iron dearer. 


TALLOW.— Market quiet. Near parcels, afloat, and for shipment, 


3d easier. 
tons of inferior were offered. 


Australian mutton, fine, 40s gd ; 
to dull, 32s 6d to 358; hard, 39S 6d. 
37s 6d; fair to good, 34s 6d to 35s; 
Market letter unaltered. 
per cwt. 


Town tallow, 
Rough fat, od per 8 lbs 


OI 8.—Linseed quiet and rather 
{30 5s; barrels, landed, {30 15s; 
Ordinary brown, naked, spot, £31; 
f 33 

| Hull, 
| 


Hull, 15s. Cocoanut 
ber, £38 15s; Cochin, spot, f 
Lagos, on 


Cotton 


tos; refined sweet, 


10s. quiet. Crude s| 
5 {2 » 5S, 


aoe 
Ceyion, 


spot, £35. Sova 


Iusurance. 





LTD. 
Fire, Personal Acc dent and Disease, 
Wo kmen's Compensation, Domes ic 
Servants, Third Party, Bu-glary, Plate 
Glass, Fidelity Guarantee. 
50, REGENT S ., W., and 4, LOMBARD ST., EC. 


LO DON. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED) 
tTuND. 


EXCEED | £80,000,000. 


Claims Paid, £100,000,000. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,383. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


SL RS A AA 


L\ KE SUPERIOR CORPORATION 
FIRST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS. 


The INTEREST COUPONS of the above- 
mentioned Bonds maturing lst December, 19]’, 
may be PRESENTED for payment at the rate of 
4.86-2/3 on and after the 18th inst., at the Bank of 
Montreal, 47 Threadneedle street, London, E.C., 
“— its Branches in Montreal or New York. 

ree clear days required for examination.—F 
Bank of Montreal, -_ 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
ist lhovember, 19:2. 





THE ALGOMA CENTRAL AND HUD- 
S'N BAY RAILWAY COMPANY, 


FIVE PER CENT. FIRST MORTGAGE GOLD 
BONDS. 


The COUPONS falling due lst December, 1912 
on the above-mentioned Bonds may be PRE- 
SENTED on and after the 18th instant, between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
London, E.C. Three clear days required for 
examination. Lists may be obtained on applica- 
tion.—For — of Montreal, 

*. WILLIAMS TAYLOR, Manager, 

47 Threadneedle street, E.C. , ’ 

Ist November, 1912. 


easier 


At public sale, 243 tons of better coloured, and 169 

112 tons of the former and 138 
tons of latter sold, prices being steady, to occasionally 3d lower. 
fair to good, 37s to 39s 6d; dark 
Beef, 
dark to dull, 32s 3d to 34s. 
358; 


' November-December, 
January-April, £28 12s 6d; Hull, naked, spot, £29 tos 


English refined, on spot, 


spot 


ordinary pale, f2¢ 
spot, {41; 
47 ; September-October 


spot (barrels) 


| spot, {9 1s 3d. 


and £75 15S. 


RAPESEtD quiet. 


COTTONSEED 


a 
not 
spot, 


t 


sweet, 39s; fine, 


melted 


Spot, pipes, landed, 
f£ 30; 
Rape firm. | : 

: Prime ditto ... 
Inferior sheep 


£24 15s to Middling ditto 


£25; 
26 5s; 


October-Decem- 


. £43 10S, c.i.f, | Blacklands 
, £29 I5S. | New Lincolns 





[J NIVERSITY 


Notice is hereby 


OF LONDON.— 

given that the Senate is 

about to proceed to elect Examiners in the follow- 

ing departments for the year 1913-14 

FOR EXAMINATIONS ABOVE THE MATRICU- 
LATION. 

ACULTY OF ECONOMICS. Sept. 1913—Aug. 1914. 


4A 


} 


One in Statistics 
One in Ec momic Geography. 


Full particulars of the remuneration of each 
Examinership can be obtained on application to 
the Principal 


Candidates must send in t 


ieir names to the 
Principal, with any 


attestation of their qualifica 


tions they may think desirable, on or before 
Saturday, November 23rd (it is particularly 
desired by the Senate that no applicaticn of any 


kind be made to its individua Members.) 
lf testimonials are submitted, three copies at 
least of each should be sent. Original testimonials 
should not be forwarded in any case. If wore than 
one Examinership is applied for, a separate com- 
plete application, with copies of testimonials, if 
vy, must be forwarded in respect of each.—By 
Order of the Senate. 
HENRY A. 
University of London, 
South Kensington, S.W., 
October, 1912. 


MIERS, Principal. 


THE NOBEL-DYNAMITE TRUST 
COMPANY, LIMITED. 


Notice is hereby given that the BOOKS for the 
TRANSFER of Preference Shares of the above 
Company will be CLOSED from the 16th November, 
1912, to the 30th November, 1912 (both inclusive) for 
the purpose of preparing an Interim Dividend on 
the 5 per cent. Cumulative Preference Shares of 
Five Shillings per share, being at the rate of 5 per 
cent. per annum in respect of the six months ending 
3lst October, 1912, to be payable, less Income Tax 
at the rate of One Shilling and Twopence in the £1, 
on Monday, the 2nd December, 1912.—By order of 
the Board, , 

E. A. B. HODGETTS, Secretary. 
The Nobel-Dynamite Trust Company, Ltd., 
220 Winchester House, 
Old Broad Street, London, E.C., 
31st October, 1412. 


GOUVERNEMENT IMPERIAL DU 
J'PON 
EMPRUNT FOUR PER CENT. DE 1910 DE 
FRANCS 450,000,000. 

Notice is hereby given that the COUPONS of 
the above Loan due 15th November, 1912, will be 
PAID on and after that date (Saturdays excepted), 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons, which must be left three clear days for 
examination prior to their payment, will be paid at 
the rate of exchange on Paris ruling at the time 
of their presentation.—For the Yokohama Specie 


Bank, Ltd. 

. K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C, ; 7 
lst November, 1912. 


___ - Se 
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THE ECONOMIST. 


TURPENTINE quiet and easier. 
January-April, 31s 14s per cwt. Deliveries week endin 
American, 1,107 barrels, against 1,036 barrels last 
METALS.—Tin continued irregular during the week, dealings! 41, against 161 barrels ; landing, American, nil, a 
being on a moderate scale, and prices below the highest points | 
Settling down last Monday at £231 5s cash, £230 10s ' 
three months, values of these dates fluctuated down to £228 17s 6d | 
and {228 12s 6d by the middle of the week, improving on Thursday | 
with steady forward buying and sellers showing reserve, when both | 
cash and three months left off at {229 5s, advancing aj Friday’s 
early session to £230 9s and {229 15s. 


nil, against nil; afloat, 16,400 American, against 7 vf 
stock, 38,620 barrels American, against 21,000 b »4§0 barrels: | 
559 barrels, against 544 barrels. 

PFTROLEUM quiet. 
Russian, 7}d per gallon, on the spot. 


76, | October-November, 57s 6d ; La Plata, De 
Quantity afloat from the East Indies, 
95,000 qrs, against 100,000 in IgII. 


brown Cawnpore, October-November, 49s 6d ; 
nominal ; yellow Cawnpore, nominal. 
East Indies per last advices, 1,000 qrs, a 
generally 
£8 6s 3d; loading, £8 6s 3d; November-January, £8 ss. 
£8 6s 3d; November-January, £8 3s 9d per ton, 
into London since January Ist, 71,798 tons, a 


Inferior beasts...cccccccccccccese 2 8 
Middling ditto.......ccccccvcece 


eee eeeeereeeee 


eee eee ee eweee 


a [November 2, 1919, | 


ai ; : nnn : 
é T1ICaN Spirit, on spot, | 
303; I 


year; Freno, |) 
gainst nil; seach, | 

arrels ; French, 
water white, 9d, od ; 


American, 8d, 8}d; 


Common strained, on spot, 16s 3d. 
OIL CAKES.—Linseed : London made, £8 17s 6d to 
Cotton: London, £5 17s 6d to /6. 


£9. Russian, | 


Cocoanut: 
7s 6d; Soya, £7 158s. Soya beans, Hak 


LINSEED. — Market quiet and the turn easier, 
Calcutta, afloat, 56s 9d; October-November 
December, 55s 9d. Hull, La Plata, December-January, sy 

2 we - 7 A psig , » 51S 3d, 
the Continent, Calcutta, October-November, 518 34. To 


, 56s 6d; November. 


56s 3d; Bombay 
cember-January, 51g 34 
including cable advices, 
1 
Ferozepore, October - November, 51s od; 
yellow Guzerat 
Quantity afloat from the 
yainst 4,000 in 1911, 

London: Egyptian, afloat, 
Hull: 


quiet. 




































THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up ... $11,500,000 
Reserve Funds ... $12,500,000 
Total Assets ... $175,000,000 


Head Ofice: MONTREAL, 
H. 8. HOLT, BE. L, PEASE, 
President. Vice-President and General Manage, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St, RC. 


. M. Borsrorp, Manager. 

James Macxie, Joint-Manager, 
290 Branches throughout CANADA and NEW. 
KOUNDLAND;; 23 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; _ JAMAICA, 
Kingston; TRINIDAD, Port of Spain and Sao 
Fernando. 


NEW YORK AGENCY, Cor. William & Cedar. 


LONDON AND BRAZILIAN BAM, 


LIMITED. 
7 Tokenhonse yard, E.C. 


| Supscrreep Caprrar, 125,000 shares of 

| £20 each ix we we 22,500,000 
Pam-cp Caria, .. .. oo « Sm 
RESERVE F'cnp we - oe 


} 
j 
Branches in Brazil at Rio de Janeiro, Pari, Ceari, 
| Manios, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
| Plate—Benos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). —, 
| (5 Rue Scribe). Portugal—Lisbon and Oyo ol 
| Agents or Correspondents in all the principe 
cities of Brazil, Uruguay, Argentina, os and 
States, and Europe. Drafts, Letters of C fab, 
Cable Transfers issued on Branches and 
Bills of Exchange negotiated or sent for 
tion, and every description of 
undertaken. 


sealant ey 
THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 
. _ Registered in a Traneyeet ation La) 
ere aetna of the Union of _ 
Africa in the Transvaal ont Onsen ts 
ain Office. : "Crees place, London wall, B.C» 
and 117 Cannon street, E. 29,350,000 
Subscribed and paid-up Capital .. 4 000,000 
With power to increase to .. * 370,000 
_aBranches and Agents at ail the principe! a 
South Africa. and New 
per at ba, Hear a nea 


all descriptions of Banking Business Shieh may 
—_ South Africa transacted on terms 


oe OB CUNNINGHAM, Manager. 


Lee. 
we 
ns 


Imported |” 
Sainst 53,539 im 1gt, |7 
stull, 245 | LONDON CATTLE MARKET. —Ocroner 31, hq 


British Animals, 





Per 8 Ibs, sinking the offal. re 

s d | aa 3 

PERRO GheeP. «. ccccccescscesune ig 

4 2) Inferior lambs........cccscoccce 3 6 aM 

5 O]} Middling ditto..... coccccccccoce 4 4 lina 

3 6] First ditto......... on 64a 

4 4] Calves, First....... ecccccsoosse® és 4 
LONDON POTATO MARKET.—Ocroner 31. 3 
Per Ton. Per Ton. |) > 

.. £4 0 O| Bedfords veceeereee M100 || 
<< See § 
———_}| 
4 

_ ; 

Banks, &c.— Continued. ; 








